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Tue collapse of credit in New York, so long appre- 


CHAIRMAN: hended, has at last come to pass. So far as can be 
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The operations of the Company extend to the following, among other read the teleg rams and have private advices to guide 
branches of Insurance: ; j 


them, it would appear that the position there is in 
danger of being undermined by a steady stream of 
withdrawals on the part of depositors from banks, as 
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The terms and conditions of Insurance for all classes of risks are favour- 


able to the Insured confidence. The real weakness of New York is, of | 
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only to the intrinsic soundness of our trade and com- 
merce, but also to our banking and currency system, 
and to the complete confidence that is felt in the Bank 
of England. A particularly ominous symptom about 


the run on the Knickerbocker Trust Company and other | 


institutions in New York is that those who withdraw 
the deposits frequently do not re-deposit their money 
in another bank, but convey it home, and hide it away 


in cellars, or entrust it to safe deposit companies. The | 


result is that the money is actually withdrawn from 


. 


circulation, and cannot serve to support credit just | 


when that support is most needed. Now, if there were 
a run upon an English bank, the money withdrawn 
would immediately be deposited in some other bank, or 
(supposing a very great anxiety to have invaded the 
public mind) in the Bank of England itself. The 
jealousies of the American bankers, and the feud be- 
tween the banks and the trust companies, have pre- 
vented the establishment of a central institution, while 
political considerations have stood in the way of a 


proper currency law. It is true New York has one 


advantage over Berlin—another centre of uneasiness— - 
the enjoyment of a free market for gold, but it 1s 
very doubtful in the present emergency whether im- 
ports of gold, even if there is the money to buy them, 
would have any effect upon the public mind in 
America ; and if they had no effect upon the public 
mind, they would serve no purpose except to force up 
the rate of the Bank of England. The course of the 
discount market has almost of necessity been upwards 
during the week, though there was a slight slackening 
on Thursday, when the favourable character of the 
Bank return became known. The decision of the 
directors not to raise the rate was also regarded as a 
good sign, but when the magnitude of the disturbance 
in New York began to be appreciated bankers refused 
to take bills ,and there was a rush yesterday to Thread- 


needle Street. Obviously, under these circumstances, ’ 


the Bank rate cannot long remain where it is unless 
the conditions in New York ameliorate with almost 
lightning rapidity. The City is wonderfully composed 
and collected. It recognises the gravity of events, but 


is proudly conscious of its own strength, though, of | 


course, the concussions in New York and elsewhere 
are bound to have reverberations in the banking metro- 
polis of the world. If it were not so this would not be 
the metropolis. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


\ } A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. Ago. 


as | | 


.s | £€¢f)}etst!stet¢ 
Bank rate....! 4h 4 4, 4 4s 
Market rate ..| 48 48 44 oT 313 


MONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above: — below) 


A Fort- | Three Wks.| A Month 
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~ 0 % | 
With Paris L + 3 + 
» Bertie .... — _ 
» Amsterdam — ; — — 
» New York 7 
callmoney — 152 -: 1, + 1 


RATES of EXCHANGE. > 


A Fort- |Three Wks.' A Month 
night Ago. Ago. | Ago. 





\This Week |Last Week. 

Per Mille. , Per Mille. | Per Mille. | Per Mille. | Per Mille. 

peenece ...) 3 agstus |4 agstus 4 agstus | 34 agst us| 33 agst us 

Germany a for us | 34; forus 3 for us d for us | 14 for us 
4 


Holland agst us 44, agst us 42 agst us | 4g agst us | 34 agst us 
‘Zz agstus | g for us at par agstus! § agst us 


MR MORLEY’S STATECRAFT. 


ALTHOUGH no one has flung himself with more zest 
into the political battles of the last five-and-thirty years 


than Mr Morley, he has never lost the faculty, so rare | 
in statesmen, of transmigration from the dust and din 


oe 


of controversy or claptrap of party into ‘‘ the serene 
and lofty temples well fortified by the doctrine of the 
sages.’’ But now behold the disciple of Mill, the de- 
fender of Cobden, the interpreter of Burke, the friend 
and biographer of Gladstone, is himself placed by 
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_ providence or destiny in a position that exposes him to 
| the bitter satire of every trader in cheap philosophy. 
| He thought he had accumulated a little capital, and a 
little credit, in the bank of public opinion ; but now 
that he has drawn a small cheque it has been dis- 
honoured by friends. The situation in India gives cause 
' for deep anxiety. For a good many years the wheels of 
_ Indian government have been sticking more and more 
in the ruts of a bureaucratic system, Old and experi- 
enced administrators have noticed how the average civil 
servant, honest, able, and industrious, is being tied and 
| bound with red tape, cumbered with blue-books, and 
| distracted by the correspondence of an exacting 
| centralisation. Absorbed in his office work, he has too 
| often lost touch with the feelings and doings of the 
| people around him. Meanwhile, the economic develop- 
ment of India has been fatally arrested by the insati- || 
| able demands of militarism. The Government has. 
been so much interested in frontier alarms and excur- 
sions that it has neglected social reforms and financial 
progress. Even the police have been neglected, in 
order that soldiers might be multiplied. The awful 
| ravages of the plague have been too feebly resisted. 
"The costly, but remunerative, work of irrigation—the 
best remedy for drought and famine—has been delayed 
for want of funds. Forts to resist Russia have taken the 
place of reservoirs to resist Nature. Little has been 
done to educate the people as a whole ; but the colleges 
| and universities have been turning out a supply of 
| educated men, for whom there is no adequate demand. 
| From the ranks of the unemployed intellectuals comes 
| the cry that India should be governed by the Indians. 
| The appeal is spread by the newspapers, and there are 
not wanting writers and orators to tell the wretched 
multitudes that the English have brought plague and 
{ famine, and that these scourges would be ended by 
our expulsion. It is all perfectly natural. We see 
| a strain of idealism, as well as a tincture of imposture. 
We can admire with Mr Morley the thousands of 
| patriots who hail their fatherland, even though we see 
| with him that their excesses must be restrained in 
the interests of the millions to whom the success of 
| their agitation would mean swift and irremediable ruin. 
Remove British justice and administration (with all 
their defects) from India, as Roman justice and Roman 
administration were once removed from England, and 
it needs no imagination to picture, after the lapse of 
|a few months or years, the historic scene repeated 
| when the poor Britons sent ambassadors to beg for 
| the return of their protectors. 
| .It is Mr Morley’s misfortune that there exists here 
| at home a group of extremists, who, with but a slight 
knowledge of his writings, and an omniscience that 
| enables them to deal confidently, at a moment’s notice, 
with the internal affairs and politics of every country 
/in the world, twit him with inconsistency and some- 





thing more because he has been too severe, or too 
| firm, in repressing incipient mutiny, and too timid or 
| too cautious in promoting reform. It is a question of 
degree, of course. If they were in his position, they 
would have to maintain order, and probably even they 


_, would not adopt precisely the same measures in Cal- 


|cutta as in London. If they were in his position, they 
| would probably not introduce representative govern- 
ment, though Laj Pat himself advised it. But they 
_would do something better than Mr Morley has done, 
_or than what they imagine Mr Morley is going to do. 
| The more difficult the situation, the more easy is the 
| task of criticism. These gentlemen are ‘‘ pleased with 
the danger when the storm runs high.’’ If they were 
in the storm, they would be less pleased, and we wish 
that they could be a littlke more charitable—a little less 
captious. They are doing deadly damage to the cause 
| they profess to champion by denouncing very impor- 
tant reforms as empty shams, and so strengthening the 
hands of the revolutionaries as against the reformers. 
It is a pity that idealism in politics should be dis- 
credited by idealists. 

Perhaps the most curious thing about the whole con- 
_troversy is the charge of inconsistency, or worse, that 
is freely levelled against Mr Morley. One very dis- 


oe 


—_—_—_—_—__ —— 








- 





| October 26, 1907.| 


| } 














tinguished writer, a follower of Comte, has taunted 
his old friend with putting his principles on the shelf. 
We are pretty well acquainted with Mr Morley’s writ- 
ings and speeches and actions, and we should be glad 
to know of any statesman, living or dead, whom it 
would be easier to defend against a charge of incon- 
sistency. Political character, to borrow the dictum of 
an Australian judge, is the result of long-continued 


action in the right direction, too laboriously gained to | 
Men of all parties and men of no_ 


be suddenly lost. 
party recognise Mr Morley’s political character, and 
they know that he is the last man to be untrue to the 
opinions and convictions of a lifetime. They know that 
if the ship swings with the tide the anchor holds. In 
his book, ‘‘ On Compromise,”’ first published in 1877, 
there is a chapter entitled, ‘‘ The Realisation of 
Opinion,’’ in which a clear distinction is 


one carries it out. A genuine lover of truth inspired 


drawn | 
between the way one holds an opinion and the way | 
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by the divine passion for seeing things as they are will | 


be wholly independent of the approval of others. 
‘“ when he proceeds to apply his beliefs in the practi- 
cal conduct of life the position is different.’’ There are 
now good reasons why a private individual, and still 
better reasons, we may add, why a statesman should 


be less inflexible. The society he has to deal with may | 


be of very ancient and composite growth. The people 
have their own opinions, customs, and institutions, 


though their fitness for satisfying human needs may | 


have vanished. Yet ‘‘ the most zealous propagandism 
cannot penetrate to them. The quality of bearing to 
be transplanted from one kind of soil to another is not 
very common.”’ Therefore, ‘‘ to insist on a whole com- 
munity being made at once to submit to the reign of 
new practices and new ideas, which have just begun to 


commend themselves to the most advanced speculative | 


intelligence of the time—this even if it were a possible 
process would do much to make life impracticable, and 
to hurry on social dissolution.’’ These words might 
have been written by a philosopher for the guidance of 
a Secretary of State for India. 
is at least as conservative as that of the 
speech, which, with all its literary graces and charms, 
has a particular biographical and human interest when 


But | 





Certainly their drift | 
Arbroath | 


regarded as the statesman’s comment and interpreta- | 


tion of his own philosophy. 





THE PANIC IN NEW YORK. 


THE past week must be one of the worst within the re- 


collection of Wall Street, and the panic among the well- | 


to-do of New York has been almost without parallel. 


Leading bankers at first almost lost their nerves in 
the general tension and excitement, but the evening 
journalist kept his, and improved the occasion by de- 
scribing their midnight conferences and histrionic de- 
monstrations. Recent disclosures have caused wide- 


spread distrust, and the sudden changes of presidents | 


and directors have done little to relieve the situation as 
no one thinks that the new set are much better than 
the old. The Secretary of the Treasury, however, has 
come forward with Government funds, while Mr 
Morgan and other important men have done something 
to support markets and to check the panic. 

The crisis was started by notice 


a from 


the 


National Bank of Commerce, which had acted as Clear- | 


ing-house agent for the Knickerbocker Trust, that it 


would no longer act in that capacity after Tuesday. | 


The Trust had recently lost credit by the enforced re- 
signation of its president, and the 
hardly commanded public confidence. 
Roosevelt’s attacks on the ‘‘ Trusts,’’ and 
this country, have associated a particular meaning 
with the word, it may be well to point out that the 
Knickerbocker Trust is in no sense a combination in 
restraint of trade, like the Oil Trust. In the world of 
credit it plays the part of a free trader or a smuggler, 
for it competes with the banks without. being hampered 


vice-presidents | 
Since President | 
the | 
attempted establishment of similar organisations in| 


NEE ee ad 


In a trust company security is subordinated to profit. 
In a bank profit is (or ought to be) subordinated to 
security. The Trust Company seeks deposits, which 
may be drawn by cheque, and allows interest on daily i 
balances. This last feature, and also a less severe 
obligation to keep reserves, distinguish them from 
ordinary banks. In 1903 the New York Clearing 
Banks refused to clear for Trust companies which 
did not agree to hold a certain proportion of their 
deposits in reserve ; and last year the State Legisla- 
ture fixed the proportion at 15 per cent. On Septem- 
ber 28th the Knickerbocker Trust held £12,500,000 
of deposits, its capital being only 1,200,000 dollars. 
The dividend was recently raised from 40 to 50 per 
cent., with a bonus. 

The scene on Tuesday has been described in many 
newspaper telegrams. The ‘‘ rush for gold’’ began 
as soon as the doors were opened. Dollars in 
gold, silver, and paper were poured into the branches 
by motor-cars, milk wagons, gas trucks, and private 
carriages. Piles of money were stacked in the office, 
and hundred and thousand dollar notes in the windows. 
These had no effect, and depositors fought their way 
to the tellers’ cages. Some only obtained their money 
to be relieved of it by street thieves as tngy left the 
bank. At noon the announcement, first made at the 
Fifth Avenue branch, that the Trust would insist on its 
five days’ notice for certificates, roused emphatic pro- 
tests, but the officials remained firm. But when 
£.1,600,000 had been paid out in three hours the cash 
in the vaults failed, and the doors were shut. The 
scene that followed was described so picturesquely 
by the correspondent of the Daily Telegraph that we 
must be allowed to reproduce the passage as an inci- 
dent in the annals of modern banking history :-— 


The first suspensions occurred in the Harlem, Bronx, and Fifth 
Avenue branches at 12.30 o'clock. At that time the banking offices 
were besieged by panic-stricken throngs, many of whom had been 
ranged in line since early morning. The announcement of suspen- 
sion of payment was received with howls of rage. ‘‘ Give us back 
our dough,” they shouted. ‘* Dough,” in American vernacular, 
let me explain, corresponds to the English slang word “ brass” ; 
hence ‘‘ dough day "’ at Tammany Hall is the day set apart for the 
distribution of dollars to the district leaders, ‘‘ to enable them to 
collect the votes."’ e 

“ Give us back our dough,”’ they yelled, and the cry was taken 
up in unison. 

This suspension was followed on Wednesday by a 
run on a similar institution—the Trust Company of 
America, which has a capital of two million dollars 
and deposits of fifty millions. All day tellers kept pay- 
ing depositors, handing out about five millions. Then 
from Pittsburg came news that receivers had been 
appointed for the Westinghouse Electrical and Machine 
Companies, and that the local Stock Exchange nad 
closed. On Thursday other failures and suspensions 
were announced, but the situation was said to be much 
better. No one, of course, doubts the enormous wealth 
of the United States. But the fabric of credit is a 
delicate structure, which does not entirely depend upon 
public wealth ; it depends upon confidence, and con- 
fidence depends upon the trustworthiness of public 
men and of the captains of industry and finance. If 
all the great commercial institutions of the United 
States were honestly managed by men who would never 
use trust funds to increase their private fortunes, the 
frantic distrust and suspicion that have suddenly 
come to the surface could never have invaded and de- 
moralised the army of small investors. We do not for 
one moment imagine that human nature in the States is 
more depraved than in Europe, or that the standard of 
commercial honesty is naturally lower. But the tariff 
has accustomed manufacturers to the idea that it is 
honest to fleece the public, and successful money- 


‘making has become the standard by which suitability 


for the control of great corporations and industries is 
measured. Credit, it can never be too frequently re- 
peated, is not founded upon gold, but upon confidence. 
The public distrust in the States cannot be cured by 
gold, silver, or notes. It has a moral, as well as a 
material, foundation. 


See, 
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by the restrictions and safeguards of the banking law. | 


| 
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THE WORK OF THE HAGUE CONFERENCE, 


Tue second Hague Conference is over, leaving on 
many minds an impression of failure. That impres- 
sion, no doubt, arises partly from an antecedent scep- 
ticism as to the value of such conferences at all, but 
it is partly also the result of the contrast between the 
lofty aims of the Hague programme and the compara- 
tively modest achievements embodied in the thirteen 
final Acts, six pious aspirations, and two declarations, 
which are the outcome of four months’ hard work. 
The contrast, too, has been heightened by the generous 
efforts of those earnest workers in the cause of peace 
who supplemented the official programme by an un- 
official one, comprising, among other items, a demand 


for a ‘‘ Peace Budget ’’ in every State, to be spent in 
combating militarism. Again, the reserves made by 


leading Powers, and the natural, but regrettable, diver- 
gence of views in the more important debates have 
considerably weakened the moral effect of the conven- 


tions concluded, while the pious aspirations are apt to | * 
not | 


be regarded as uni inimous only because they are 
likely to be acted on. Still, 


said, we may fairly add that it is only by contrast with 
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when the worst has been | 


| 


the hopes ¢ ‘ommonly entertained be fore the Conference | 


that its actual achievements can be said to be small. 
Precise information as to those achievements is still 
scattered through the files of the daily newspapers, it 
is largely coloured with comment, and, in spite of the 
excellent summaries of some of the more important 
Conventions furnished at the end of last week by 
Reuter’s Agency, it is difficult to grasp accurately its 
value and significance. But we can already see clearly 
a few salient features of the work. 

In the first place, the laws of war have received im- 
portant positive additions. 


A war may not now begin, 
as modern wars have 


generally begun, without a de- 
finite declaration ; and, what of greater practical 
importance, a definite point of time is secured from 
which the duties of neutrals begin. Those duties, again, 
are now much more precisely defined. The neutral 
Power may not allow its territory to be used as 
military base, a base for the dissemination of informa- 
tion by wireless telegraphy, or for the passage of 
troops or convoys of provisions for either belligerent. 
The ‘*‘ bolt from the blue,’’ in the shape of a German 
raid, with which we are threatened by a certain school 
of alarmists, and also the uses assigned for Dutch and 
Belgian territory during such a raid or another Franco- 
German war, are now ruled out in advance. 


IS 


Again, 


are al statements o > conditions entitling | : all 
there are formal statements of the conditions entitling | the Courts of each country, 


volunteers to recognition, and of the rights of 
prisoners—statements which, had they existed in 


time, would have prevented a good deal of dispute as 
to the status of the francs tireurs of 1870, and might 
possibly, by their reflex moral effect, even have pre- 
vented the course which led to the execution of the 
Emperor Maximilian in Mexico. Again, the position 
of merchant vessels in the enemy’s ports at the out- 
break of war is definitely regulated ; they are given 
a fixed period of grace ; they are subjected thereafter, 
if they elect to remain, to seizure and requisition, but 
not to confiscation. Though neutral ports are, unfor- 
tunately, not universally closed to w: arships desiring to 
coal solely for warlike purposes, it is made clear that 
privateering for private gain can never be undertaken 
again. Moreover, in a future war the number of poten- 
tial Alabamas will be limited and definitely known, 
and, so far, the belligerents will be able to provide 


against the destruction of their maritime trade. The 
transformation, 


it will be placed under strict limitations. Naval war- 
fare will be subjected to more definite rules, 
interest of humanity, by the application to it of the 
Geneva Convention of 1896. Fishing boats and mis- 
sion ships, as well as scientific vessels, are exempted 


from capture, and, therefore, from attack, and an) 
° | 
additional security is thereby taken against another | 


Doggerbank outrage. Unfortified towns are not to 


it is true, of a merchantman into a| 
cruiser may take place on the high seas, but otherwise 


in the | 
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treatment of private property on land which, seeing 
that a great liner is a floating hotel and warehouse, 
will probably be extended hereafter to private property 
at sea. At present, the interests of the Powers whose 
geographical position gives them special facilities for 
this method of warfare, including Great Britain, have 
sufficed to prevent this extension ; but the practice is 
so likely, under modern conditions, to embroil any 
belligerent that adopts it with powerful neutrals, that it 
is only in great emergencies that it will be resorted to. 
The new danger of floating mines is very inadequately 
mitigated, but it is at least recognised and regulated, 
and better things may be hoped for in the renewed 
discussion when the Convention expires seven years 
hence. All this work may be dismissed by detractors 
of the Conference as merely technical ; but, still, it is 
no mean contribution to the body of accepted interna- 
tional law. 

More has been done, however, which is not merely 
technical. The prohibition of force for the recovery of 
‘public debts originating in contracts,’’ unless after the 
failure of arbitration, has been carried by a five-sixths 
majority, and with no formal opposition. The practice, 





'which, as a rule, has proved ludicrously unremunera- 


tive, has been discountenanced for fifty years by Great 
Britain as a matter of policy, for reasons laid dawn by 
Lord Palmerston in a famous despatch ; but this formal 
repudiation supplements the Monroe doctrine with a 
fresh security for the peace of South America and the 
world. The greater Spanish American States are 
learning that honesty is the best policy, but the smaller 
ones sometimes cannot, or will not, fulfil their obliga- 
tions. But for the Monroe doctrine nothing would be 
easier than for an ambitious European Power to get a 
foothold in Venezuela or Guatemala, and retain the 
country as an American Egypt, but with no educational 
aims. It is well to have that course precluded by some- 
thing more than the policy of a single Power. 

As a set-off against this achievement we have, no 


doubt, to admit the virtual failure of the project of 


| obligatory arbitration with a Permanent Court to settle 
a | 


disputes. But it is adopted in principle ; it has made 
great progress independently of the Hague Confer- 
ence, and there is no reason to suppose that this pro- 
gress will stop short. And the Conference has, at any 
rate, performed a feat perhaps less probable antece- 
dently in the creation of an International Prize Court 
of Appeal Permanent Tribunal with the 


a charged 


| work of interpreting and extending the law of nations. 


That law, no doubt, has been laid down hitherto by 


but they have modified it 
according to their several needs. When Lord Stowell 
was Judge of the Admiralty Court he laid down the 
principle that ‘* paper blockades ”’ are illegal under the 
law of nations ; but that the Orders in Council of 1807, 
which met Napoleon’s Berlin Decrees by prohibiting 
trade with France, were a justifiable exception, as a 
measure of retaliation. In future wars the new Prize 
Court will make such retaliation unnecessary by obviat- 
ing its occasion ; and, in view of the practical effects 
of the Orders in Council, probably the Law of Nations 
would have been a better guide. The new Court will 
codify and determine one branch of the Law of 
Nations, and for the sake of that great service Great 
Britain may well be content to forego some minor and 
contingent advantages incidental to her position as the 
strongest Power at sea. 

Finally, the Conference has definitely prepared the 
way for another, and suggested certain improvements 
in procedure which will make the work of its successors 
more effective, rapid, and_ intelligible. It has 
familiarised the world once more with the idea of 
international co-operation ; and if it has also empha- 
sised the divergent interests of the Great Powers, that 


| is at least a possible preliminary to finding means for 


their reconciliation. It has brought the smaller States 
forward, and impressed the average spectator with the 
truth that the Great Powers are not the sole arbiters 
of the destiny of mankind. Much has been said by its 


be bombarded, so that a rule is laid down as to the | hostile critics of the absurdity of supposing that the 
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fairly set the opinion of a great jurist and historian 
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Great Powers will be bound by decisions carried by the | 


votes of these minor States. That kind of inequality 
is incident to every federal combination, and it is put 
up with for the sake of the advantages incident to con- 
federation. The minor members have other means of 


enforcing compliance with the common good on a| 


powerful transgressor besides mere force, and the 


claim thus set up for the greater Powers cuts at the | 


accepted foundation 


of international 


Roman Law of Nature. 


the 
) | ‘‘ If the society of nations,”’ 
said Maine, *‘is governed by Natural Law, the atoms 
which compose it must be absolutely equal......... The 
proposition that independent communities, however un- 
equal in size and power, are all equal in view of the 
law of nations, has contributed largely to the happi- 
ness of mankind.’’ In the interest of humanity we may 


law in 


against that of the patriots who wish that in the law 
of nations might shall continue to be right, and that 
their state of nature shall be a state of war. 








THE COST OF LIVING AND ITS BEARING ON 
WAGES AND TRADE. 


Last Saturday's computation, by the London Economist, showed 

on its face that on October rst the average of commodity prices 
was 2,457, against 2,601 June rst. This would seem to meana 
decrease of 54 per cent. in the average cost of living during the 
past four months. When, however, one classifies the changes in 
price through which this reduction in general cost of goods 
occurred, he will find some odd discrepancies. Between June rst 
and October 1st copper declined 40 per cent., iron 16 per cent,, 
lead 22 per cent., and tin 18 per cent.—each decline being far 
beyond the general average. But in the very same period the 
price of wheat advanced 54 per cent., of corn 16 per cent., and o1 
oats 6 per cent.—New York Evening Post, October 12th. 
THE above passage, which we quote verbatim from 
our New York contemporary, may form the basis, or 
starting-point, of a useful inquiry into a problem that 
is baffling the brains of the most astute financiers and 
bankers in all parts of the world. A rise in the cost of 
living, as our contemporary observes, is a popular 
topic, which business men are sometimes disposed to 
regard as outside their own immediate concerns—an 
error from which it is the special duty and function of 
an economist to wean them. He can show that the 
actual and prospective cost of living, a rise or fall of 
food prices, has an important bearing on_ trade 
generally, but especially on wages and the prices of 
manufactured goods, and also, in the last analysis, 
on credit, the money market, and the Stock Exchange. 
Che first effect of rising prices is to stimulate trade 
and speculation. Everyone thinks he is going to make 
larger profits, and those who have large stocks to start 
with do make large profits. But after a time it is seen 
that working expenses rise with gross receipts. Then 
those who were racing neck and neck, straining all 
their resources, using all their energy, borrowing to 
the utmost limit of their credit, begin to relax their 
exertions. A gradual becomes visible in 
trade, and sharp breaks occur in all speculative securi- 
ties. The reason why the stock markets suffer so 
much more than trade is that prices there depend so 
largely upon speculation and the employment of credit, 
whereas in trade the bulk of the demand is genuine 
and actual, not speculative and prospective. 

As our contemporary remarks in the passage above 
quoted, price movements of late have been curiously 
diverse. Food and provisions have been going up, 
while metals have been declining sharply. If we inter- 
pret the cost of living to mean the weekly bills of the 
average housekeeper, they will prove heavier than this 
time last year, because metals play only a minor part 
in such expenditure. If, on the other hand, we ask 
how the money market should be affected, the slight 
declension seen of late in the general average would 
not fully measure the relaxation; for, in the case of 
metals, the holding of supplies by manufacturers is 
arranged through borrowed capital, and the difference 
in the amount which has to be raised on the money 
market varies according to the metal’s price. More- 
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-over, smaller stocks are, of course, held in 
_periods of falling than in_ periods of rising 
_prices. It is also clear that a decline in the 


a ee eee 


1813 








price of metals, though it might occur without trade 
reaction, would necessarily accompany such reaction if | 
it came, and may, therefore, be a partial sign of it, | 
whereas a decline in foodstuffs would not be caused by 
any ordinary declension of industrial activity. Of all | 
demands, the demand for food is the least elastic. In- | 
deed, in times of distress the demand for bread and | 
the cheaper kinds of food tends to increase rather than 
diminish, more and more people curtail their 
luxuries. Poor families eat more bread than rich, and 
poor communities eat more bread per head than rich 
ones, so that a decline in national income may increase 
the consumption of flour, while it diminishes the con- 
sumption of iron, wool, cotton, and other goods. 
Indeed, we go so far as to say that a rise in the price of 
food is one of the most potent causes of trade depres- 
sion, while a rise in the price of raw materials is 
usually an indication (though, of course, not a cause) 
of trade activity. It follows that the present high price 
of food, so noticeable in all parts of the world, from 
the Far East to the Far West, is the worst sign that 
can be detected by the anxious captains of industry 
and finance when they sweep with eager glass the 
horizon of international trade. Our Austrian 


corre- | 
spondent told us last week what suffering the high | 
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price of bread is causing there. We also showed how | 
heavily the Germans are paying for the protection of | 
agriculture. It requires no theoretical skill to predict | 
that a serious increase in the cost of living will be | 
followed by an insistent and clamorous demand on the | 
part of labour for higher wages ; and it appears that 
in Japan, where the situation is aggravated by a pro- 
tective import duty on rice, a most formidable crop of 
labour troubles has suddenly sprung up. Numerous 
strikes are taking place in all the industrial centres. 
The Japanese newspapers are paying great attention 
to the subject. One writer, we notice, in an interesting 
article received by the last mail, attributes the evil to 
the enlargement of the currency, and fears that prices 
will continue to appreciate. ‘* When it is seen,’’ he 
adds, ‘‘ that the disturbances made by miners, the 
strikes of workers at shipbuilding yards and other 
works, postmen, &c., which have continually taken 
place since January last, are due to the increased cost 
of living, which has made the lives of these poorly- 
paid workers very hard, one shudders to think of the | 
dreadful result of the continued advance in prices. In- | 
creased wages will force up prices more than before, 
and finally will hinder the export of goods.’’ In that 
concludes our contemporary, ‘‘ Japanese 
economic circles, which are already so heavily bur- 
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dened with debt, may be reduced to a miserable 
plight.”’ The authorities responsible for financial | 


administration are considering this question very care- | 
fully, but, in view of the military and naval demands, | 
thev do not see their way to relinquishing the half- 
million of revenue which the rice import duties bring | 
in. | 

An interesting letter from a correspondent, which | 
appears in this week’s Economist, on the position of | 
wage-earners in the United States, recalls a remark- 
able official report issued by Mr David A. Wells in 
1868 on the consequences of the high protective tariff | 
that was introduced during the civil war between 
North and South. In that report, Mr Wells, whose | 
ability and trustworthiness as an economist and statis- | 
tician were unquestioned, stated that the average in- | 
crease of price from 1860 to 1867 in groceries and pro- 
visions was 88 per cent., in dry goods and clothing | 


nt 


854 per cent., fuel 57 per cent., and house rents 65 per 
cent., being a general increase in the living expenses 
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of a family of 78 per cent. Wages had also increased, 
but not in this proportion, the pay for unskilled 
mechanical labour having increased 50 per cent., and 
of skilled mechanical labour 60 per cent. Unmarried ! 
men were better off than families, the increase in the | 
price of articles consumed by them not having been so 
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great as the increase in articles consumed by families. 

He regarded it as a fact, however, est iblished by in- 
controvertible evidence, that the condition of the work- 
men and women in a majority of the manufactur- 
towns in the United States was not so good at that 
although their 


ing 
ing 
time as it was previously to the war, 
wages were greater, measured in gold, in 1867-8 than 
they were in 1860-1. The average weekly w of 
unskilled workmen in 1860-1 was $6 4c, and in 1867-8 
So s4c. Assuming that in 1867 the workman spent his 
entire earnings, Sq 54c, for the necessaries of life, it is 
found that in 1860-1 the same necessaries could be pro- 
cured for $5 52¢ a week, so that 52c a week could 
then have been saved, and he argued from this that the 
unskilled workman was in a worse condition by $27 a 
vear in 1867 than he had been in 1860, Before 
the war a barrel of flour represented the average 
weekly earnings of an unskilled labourer. The price 
of flour had advanced from 1860 to 1868 more than 
go per cent. ; the price of all sorts, on the ave 58 
perc The labourer, therefore, was not so well off 
in flour as in 1860 by 20 per cent. To confirm this, he 
had obtained returns from a large number of manutfac- 
turing and he inferred that, ‘*on the whole, 
whether reckoned in money or in flour, it conclusively 
appears that the working men and women the 
country do not receive much in return their 
labour before the war.’’ These illustrations may 
help us to understand why the trade boom declines first 
in protected countries. 
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THE AMSTERDAM POSITION. 
(FROM A CORRESPONDENT.) 


AMSTERDAM, October 23.—Since writing last week 
the situation on the Stock Exchange here has, on the 
whole, been calmer. The previous heavy liquidation 
seemed to have weeded out weak positions ; the invest- 
ing public became less timid, and on several days there 
was a fair recovery from the depression the 
previous week. The low-priced American shares, 
especially those of City Southern Railroad, 
were in fair request, boti from local speculators and 
from the country. The renewed spasms in New York, 
however, have caused much disappointment, 
ness has reappeared, and the feeling at the time ol 
writing is as unsettled as ever it was. We have had 
a repetition of forced executions, and many ugly 
rumours have reappeared. One of them singled out 
a well-known Bank and Credit V ereeniging, causing a 
run on their Rotterdam branch, but all claims for the 
return of deposits were promptly met. This is a fair 
example of the means used by the bear to gain his 
ends. But while the best opinion here holds that fears 
of a panic are altogether groundless, it cannot be 
denied that the growing uneasiness in New York, the 
dearness of money there, and especially the breakdown 
of the Knickerbocker Trust Company, have been fol- 
lowed here with increasing apprehension. In some 
respects the American crisis has a much greater im- 
portance here than, for instance, in England. In the 
latter country the small investor has for some time 
steered clear of American railway or industrial stock-. 
or has sold them out many months ago when prices 
were much higher. In this country the case 1s 
different. The small country investor had on the falling 
market been induced to add to his investments, and in 
many cases made a portion of such purchases on what 
he considered absolutely safe margins. Many such 
margins of 30 to 40 per cent. are running down to 
danger point, imperilling not only the pawned stock, 
but other investments. There are also a number of 
accounts up and down the country which have been 
nursed for some time past, and every dollar further 
decline is making the handling of such accounts more 
precarious. Many of those who can afford to cut 
themselves loose from Americans are doing so, and 
investing their money in Government and 
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colonial undertakings. All these have had a firm 
market, and in most instances have improved. 

Considerable concern is manifested here over the ; 
possibility of the non- payment of short loan bonds, 
especially since the $8,500,000 5 per cent. notes. of the 
National Railroad of Mexico, due on Ist inst., were 
renewed till April, 1909, and underwriters were 
saddled with $3,000,000 of the new notes, despite the 
fact that these were issued at 96}. And the campaign 
sO perseveringly conducted against Wall Street by 
President Roosevelt is adding to the anxieties of the 
holders of American securities, whether they be rail- 
road shares or industrial issues. 

Among the instruments which have been used to 
distribute American shares in the provinces the Credit 
Vereenigingen have been the most active. These joint- 
stock banks do the ordinary banking business in its 
various forms, but most of them also cultivate a com- 
mission business in stocks. The capital is furnished 
partly by shareholders, partly by members enjoying 
credit. These latter furnish a certain portion of capital, 
and are responsible only up to the amount paid in. 
The members are granted credit, either against cover 
guarantee, or simply open, in most cases, up to the 
amount of their contributions to the capital of the 
concern. In some instances the members receive a 
share in the net profits. As these banks are spread 
all over the country with many branches, and chiefly 
cultivate the small credit business, they possessed 
unusual opportunities for placing American stocks with 
small capitalists. The danger of a panicky rush to sell 
lies in these small investors becoming frightened, but 
it is considered that this danger is somewhat remote, 
as these credit banks have as great an influence over 
the country holder as the French banks have over the 
French peasant capitalist, and so will be able to pre- 
vent unnecessary slaughtering of stocks in the same 
way as the small French investor was prevented from 
parting with his Russian ago. 


or 


stocks a few years 


THE FAILURE OF HALLER, SOEHLE, AND CO. 
(From A HAMBURG CORRESPONDENT.) 


Wen early in the afternoon of the 17th instant the 
report was spread on the floor of the Exchange here 
that Messrs Haller, Soehle, and Co. had suspended 
payment, people turned incredulously to one another—it 
ag be mere malicious gossip. For the firm was one 
Hamburg’s oldest financial pillars ; it looked back 
on over 110 years of honourable and prosperous bank- 
ing record; it was regarded by everybody as abso- 
lutely above suspicion ; and its members were members 
of the city’s most patrician society. When it was 
realised that the news was true, the fear spread that 
Hamburg would be the prey of a grave financial crisis 
and the leading bankers and merchants immediately 
conferred how best to meet a possible financial break- 
down of credit. For it was the biggest financial disaster 
that had overtaken the city since 1857—for 50 years. 
At that time a financial hurricane swept from America 
over England and Scotland, and thence spread to 
Hamburg. It is a curious piece of irony of fate that 
the members of the firm whose downfall we have now 
to chronicle were then leading members of a powerful 
guarantee syndicate, 
which threatened to 
Hansa city. 
Curiously enough, as the 1857 crisis was, at Ham- 
burg at least, largely due to the locking up of liquid 
capital in railways and other undertakings, so the firm 
of Haller, Soehle, and Co. has come to grief through 
the giving of extended credits to industrial concerns 
The reports at first circulated that the firm had come 
to grief in unfortunate copper speculations and through 
losses on other speculative operations, prove to be not 
wholly correct. It appears that the capital of the 
firm only amounted to 5 million marks (£250,000), 
and that it had locked up 14 million marks (£700,000) 
in various enterprises, 
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mill in Lubeck, and 
in Aussig (Austria), 
(£750,000) engaged 


a coal and Kaumazite exploration 


in advances on goods and in com- 
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and had further 15 million marks | 


mercial credit operations. Its relations were very wide- | 


spread—in the United States and in South America 
especially, and its downfall was promptly followed by 
suspensions in Lubeck, Stettin, the oil mill and coal 
mines already named, and a banking firm in Texas. 
Both the Lubeck and Aussig undertakings have grown 
into paying concerns, and negotiations are under way 
to enable them to continue their business with the aid 
of new credits. 

Irom an examination of the position of the firm, it 
appears that the supposition that with careful nursing 
the estate may yield 50 per cent., has been much too 
sanguine. As at present known, the assets may amount 
to 1,250,000 marks, while the unsecured liabilities are 
fully 14 million marks. 

It is feared in some quarters that the real cause of 
Messrs Haller’s breakdown—-their inability to obtain 
further discount facilities on the one hand, and to 
collect promptly some portion of their industrial loans 
on the other—is undermining other financial houses in 
Germany, where the huge industrial expansion of the 
past decade has. more than anywhere else been fostered 
by banking credits. So far, however, there are no 
outward indications of this. But the events now hap- 
pening in the United States might easily be repeated 
in Germany, and great credit establishments in Berlin 
will have to exert much vigilance to prevent weak links 
from breaking the chain. 





THE LUMBER TRADE OF ONTARIO. 
(FROM A CORRESPONDENT LATELY IN ONTARIO.) 
Tue Canadian timber trade has behind it a longer and 
more interesting history than most of the industries of 
the New World, and in one episode, which is now 
almost forgotten, but deserves to be remembered, it 
played an important part in the relations between the 
colony and the Mother Country. Previous to the in- 
troduction of Free-trade in Great Britain, the duties on 
timber were so arranged as to give a material prefer- 
ence to the Canadian product, and the Scotch ship- 
builders, whose work was hampered by the increased 
price of Baltic timber, started an agitation to have 
the duty repealed. This agitation in Scotland was met 


by a counter-agitation in Canada, and in 1846 the 
Legislative Assembly presented to the Queen an 


address dealing with the whole question of Preference, 
and declaring that it was much to be feared “* that, 
should the inhabitants of Canada, from the withdrawal 


cannot successfully compete with their neighbours in 
the only market open to them, they will, naturally and 
of necessity, begin to doubt whether remaining a por- 
tion of the British Empire is of that paramount advan- 
tage which they have hitherto believed it to be.’’ 
the tug-of-war which followed between the Canadian 
timber merchant and the Scotch shipbuilder, the 
Scot, of course, won, and the duties were repealed ; 
but, happily, the gloomy predictions of the Legislative 
Assembly have never been fulfilled, and not only does 
the British Empire continue to exist, but the Canadian 
lumber trade remains a very flourishing and attractive 
industry, forming in Ontario one of the most valuable 
national assets, and contributing largely to the annual 
income of the Province. 

The position of the lumber trade at the present time 
is, of course, very differeat from its position in 1866, 
the year in which the duties were repealed, and, 
curiously enough, the successful development of recent 
years has been largely due to the demand from United 
States lumber merchants, who were previously its most 
formidable competitors. The rapid growth of cities 
and of building operations in the States involved the 
use of such enormous quantities of timber that the 
country’s immediate resources, great as they are, soon 
became inadequate to the demand, and timber mer- 
chants were forced to go further afield in order to 


of all protection to their staple products, find that they | 
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supply the needs of their customers. Some of the fresh | 
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supply is now being drawn from the States that lie on 
the Pacific Coast, the requirements of middle and 
Eastern America being so large that it actually pays 
to bring timber by railroad all the way from the State 
of Washington to Chicago. Naturally, therefore, the 
more accessible resources of Canada, and especially of 
Ontario, have not been left untapped, and the greater 
part of the timber cut in the Ontario forests is now 


| taken across the border into the States, and used in the 


building of American cities. The effect of this demand 
on prices is very marked, and may be illustrated by 
quotations for Canadian timber over a series of years. 
The following figures represent the mean price of 
Canadian yellow pine—which in Canada is known as 
white pine—at various times during the last 50 years, 
showing the great appreciation that has taken place 
during that period :— 


Price per Loap January l. 
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It will thus be seen that, in spite of occasional falls 
in the value of timber, the general tendency has been 
upwards, and that the mean price on the 1st of this 
month (which we take from Messrs Churchill and 
Sim’s circular) was very nearly double the price of 
1851. Perhaps the output of lumber in Ontario has 
scarcely increased in proportion to the rise in value, 
and the Government statistics show large and rather 
curious variations in the amount produced. In 1896, 
for example, when the output reached its highest point, 
952,000,000 feet (board measure) were cut, while the 
following year produced only 527,000,000 feet. Subse- 
quently, however, the output has been more constant, 
showing, on the whole, a steady development over the 
production of 20 and 30 years ago; and, considering 
the greatly increased prices now obtained for Cana- 
dian pine, there can be no doubt that the aggregate 
profits derived from the Ontario lumber trade have 
grown considerably during recent years. 

But the interest which the lumber trade possesses 
for an English observer is due not only to its pro- 
sperity, but to the example which it affords of Govern- 
ment supervision, wisely applied for the preservation 
of the resources of the Province. Realising the great 
wealth of its: forest country, the Ontario Government 
keeps a very close control over the industry, partly in 
order to prevent the wasteful cutting of timber, and 
partly to bring into the public treasury a fair share of 
the profits made out of a public property. Its method 
of dealing with timber merchants is, briefly, as_fol- 
lows :—During the winter Government estimators are 
sent out into the forests to assess the value of the 
standing timber, and when their reports come in in the 
spring, the right of cutting timber is sold by tender 
in what are known as “‘ limits.’’ A ‘‘ limit ’’ is a dis- 
trict of 36 square miles, and the purchase of a ‘‘ limit ”’ 
carries the right to cut down trees anywhere within this 
district for a certain period, sometimes as long as 10 
years. For this right, in a good district, the purchase 
price is a high one; $500,000 (£,100,000) will occa- 
sionally be paid, so that the transaction is a profitable 
one to the Provincial Treasury, while, in addition to 
the purchase price, the merchant has to pay to the 
Government what we should call a royalty, but what 
is known in Ontario as a ‘‘ due,’’ of $1 or $2 for every 
1,000 feet that he cuts. I cannot, unfortunately, give 
figures to show the revenue derived by the Province 
from this source, but it must be large, and, in 
uny case, whatever the immediate fiscal advantages 
may be, the Government is undoubtedly wise in the 
close watch it keeps over the cutting of timber, and 
in securing for itself a percentage of the profits earned. 
As soon as the tender has been made by the merchant 
and accepted by the Government, cutting begins, and 
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in the next spring the logs come floating down the 
streams to the sawmills, which are usually placed on 
the shore of the St Lawrence, or one of the ‘great lakes. 
In former years they were shipped into the States un- 
cut, and sawn in American mills, but the Government 
has recently forbidden the export of unsawn_ timber 
into the States, and the work is now done on the Cana- 
dian side ; large works have sprung up along the lakes, 
and general satisfaction is expressed at the develop- 
ment of a new Canadian industry. 

Mention of the sawmills brings me again to what is 
really the life of all Canadian manufactures, electricity. 
If I wished to sum up in a sentence the werking of the 
Ontario industries as they were shown to me, I should 
say, *‘ dear labour and cheap electricity,’’ and to illus- 
trate my meaning, I could not do better than point to 
the operation of sawing timber. The machinery em- 
ployed in the mills is very modern, and in its ingenuity 
almost bewildering ; wherever a man can be replac ed 
by a machine, the substitution has been made, and as 
motive power is so easily and cheaply obtained, the 
result great economy in working, and great 
power in competing with European sawmills. The 
efiect of these suitable conditions seen in a 
change which has gradually been coming over the 
trade in recent years. In former periods a good deal 
of the timber shipped across the Atlantic came in the 
form of unsawn logs, but as the English sawmills are 
still obliged to use steam, while the Canadian mills 
have at their disposal unlimited electric power, the 
natural advantages are on the side of Canada, and less 
and less of the work is being done on this side. So 
great, indeed, are these natural advantages, that timber 
is, apart from agriculture, the strongest and most pro- 
mising of all the Canadian industries. Its future seems 
to be assured, for enormous districts are still un- 
touched, and in Ontario alone there remain on the 
Crown lands about 12 billion feet of red and white pine. 

[ should like to close this article with a word about 
the conditions under which the industry is carried on. 
The fascination of the great Ontario pine forests I 
cannot hope to describe, but I can record the feeling of 
admiration, almost of envy, with which I watched the 
clean, open-air life of the lunhbermen. It is, doubtless, 
a life of many hardships, but it is free and whole- 
some, and to the casual altogether attrac- 
tive. 
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THE BRITISH SOUTH AFRICA COMPANY. 


Tue issued share capital of the Chartered Company is 
six millions sterling. The list of shareholders is an 
extremely lengthy one. The majority of proprietors, 
it may safely be assumed, paid considerably more for 
their shares than the current quotation of about 17s 6d. 
Many other companies operating in Rhodesia are 
largely interested in the prosperity of the parent con- 
cern, more especially some of the railways, the guaran- 
tee of the Chartered Company having been ¢ xtended to 
important issues made by those railways. There is a 
debenture debt of £1,250,000 on the Chartered Com- 
pany. No dividend has ever been distributed on its 
shares, although certain of the various offers of new 
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capital made from time to time have provided the share- | 


holders with bonuses, none of them large. 
pany has always been invested with a sort of romantic 
glamour as the custodian of high Imperial interests, 
and the impression still prevails amongst some of the, 
shareholders that one day it will be ‘‘ taken over ’’ by 
the Imperial Government. From the inception of the 
Company, its shares have often been referred to as 
good speculative investments to be put into the names 
of children and grandchildren, in the hope that the | 


future will see a wonderful improvement in the value} should issue 


of the concern—in fact, that it may turn out to be a 
second East India Company; hence, no doubt, the| 
anticipations of possible Government 
These are a 
which justify 
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fortunes of the British South Africa Company, wal 
which render the affairs of the undertaking so im- 
portant to a little army of actual holders as apart 
from the mere speculators. Mr Rhodes used to dwell 
on the need for exercising patience in regard to re- 
sults, but it was in his days that the price of the shares 
to their record quotation of £9 apiece. Mr 
Rhodes commanded the unbounded confidence of his 
fellow-shareholders, yet, in spite of all his warnings, it 
may well be doubted whether his wonderful acumen 
foresaw the actual length of time which still separates 
promise from performance, the bitter mining disap- 
pointments, the transport and labour troubles, the 
agricultural problems, the enormous sums of money 
requisite for development, the whole concatenation of 
circumstances which chained the Chartered Company 
to adversity, and which has undermined the price of 
until to-day it stands at a discount once more. 
It would be indeed refreshing if indications were dis- 
cernible that the end of debit balances is within sight. 
The years certainly bring statistics showing how re- 
venue begins to creep up to expenditure, but the latest 
development of Chartered enterprise appears rather 
to intensify the murkiness of the outlook. 
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RHODESIA’S BROKEN HILL. 


few years ago, had 
which glowing things 
railway to open up the 


Rhodesia, it was announced some 
a Broken Hill property from 
might be expected. With a 
district, and with a capital to exploit the mineral 
wealth of lead and zinc, prosperity should blossom like 
a rose, and the railway be kept fully occupied with the 
carriage of the ores southwards, while supplies could 
be returned to the camp northwards in the same 
wagons. a Rhodesia Broken Hill Company was. 
formed, the Cape-to-Cairo railway line deflected in 
order to embrace the Broken Hill district, and a fresh 
issue of the railway debentures offered, under the 
guarantee of the Chartered Company, to pay for the 
making of the section. From that day to this the 
shareholders have been fed on hope, and now there 
comes the news that, far, all efforts to discover 
a process by which the two metals can be separated 
at a profit have lamentably failed. Private letters 
from Broken Hill tell of recent wholesale dismissal of 
employees from the mines. Eye-witnesses describe the 
unhappy plight of a railway which runs to a place 
where the expected industry has come to grief. 
They speak of the ever-hopeful engineers who antici- 
pate solution of the refractory ore problem some day, 
but, in the meantime, what is to happen? To extend 
the line to any useful place farther north will need 
more money, and Chartered shares stand under par. 
The line, of course, passes through districts which feed 
it with a certain amount of traffic, but the Broken Hill 
section is likely to impose a heavy burden upon what- 
ever profits the other part may possibly make. The 
weight of its guarantees for railway debenture interest 
already presses heavily enough upon the unfortunate 
Chartered Company, and, with Broken Hill so far a 
failure, the prospects are rendered so much the 
gloomier. That the company is alive to the matters in 
question may be seen from the announcement that 
economies in working costs are being made, and that 
new arrangements are in progre ss for reporting upon 
the working of the system of railways in 
Rhodesia. These are in the right direc- 
tion, but must naturally be some time before 
the report of Mr C. C. Harvey on the railways 
can be prepared and published. We _ should be 
| the last to suggest that directors of any company 
ought to hasten into print whenever fluctuations 
occur in the price of the shares, but, in the 
circumstances, there does seem to be sound reason 
why the board of the British South Africa Company 
an official declaration as to the real state 
of affairs. Whether the Broken Hill industry has 
come to a stoppage, save for experiments : what the 
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acquisition. | | prospects are of traffic for the section of line carried 
few of the most obvious considerations! to the Broken Hill district : 
the immense public interest taken in the | of the company and the earnings of the railways stand 


how the financial position 
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to-day : these are three of the points upon which some 
information would be most welcome to the large | 
numbers of people who hold stakes in the Chartered 
Company itself, in the various Rhodesian railway 
undertakings, in the Rhodesia Broken Hill concern, | 
and in the various other enterprises which lean upon, 
or contribute to, their parent, the British South Africa 
Company. 





A NEW FACTOR IN THE AMERICAN RAILWAY 


MARKET. 
New York, October 9. 
Tue unpleasant shock which shareholders of various 
railroads have received from the publication of August 
earnings calls attention to an important factor that is 
likely to become even more prominent as the fiscal year 
advances—the new accounting methods instituted by 
the Interstate Commerce Commission. Under these 
methods, which have been in force since July 1st, the 
railroads are compelled to maintain a uniform system of 
accounting, which involves the necessity of setting 
aside certain sums each month for depreciation of equip- 
ment, motive power, and bridges, which funds will not 
be available for dividends or other general appropria- 
tions. Hitherto the railroads have charged for de- 
preciation of equipment as they saw fit, some including 
liberal amounts in monthly _operating expenses, while 
others have made provision in a lump sum at the end of 
the year. Naturaliy, which have been niggardly 
in the matter of monthly appropriations for replace- 
ments out of income will suffer the most severely. The 
Atchison and the Harriman roads, while likely to show 
the effects of the new ie s to some extent, will 
come off comparative easily, because they have 
of late years dda earning’s far beyond actual re- 
quirements for depreciation. Thus, the Atchison, as a 
leading official pointed out this week, has not only set 
aside funds monthly for the replacement of equipment, 
$1,332,000 being charged to operating expenses, and 
credited to the replacement fund, during the past fiscal 
year, but it wrote off $9,600,000 for improvements as 
well. It is hardly conceivable that, with such liberal 
disbursements, 
much difference in this particular case, though even 
Atchison officials criticise the require ments as too 


radical. But adverse results in earnings will be most 
noticeable 


those 


roads, which have pursued a different policy 
Atchison and Union Pacific. 

In a recent conversation between a number of 
road officials, 


rail- 
came out that one prominent road in 
the South-West would show an increase in its operat- 
ing expenses, as a result of the Interstate Commerce 
Commission accounting methods, of $5,000,000 for the 
current year, which would be equivalent to over 5 per 
cent. on its common stock. Yet this system has always 
been credited with taking good care of its equipment, 
and it may be assumed that the withdrawal of so large 
a sum from the surplus applicable to dividends is not 
likely to be fi wvour. ibly received by the shareholders. 
From the layman’s st: andpoint, however, the new book- 
keeping me tthods are cert: \inly sound, since they prevent 
the ‘‘ skinning ’’ of operating expenses, in order to 
create a good showing upon the stock, a course which 
has been pursued too frequently in previous eras of 
American railroad management, 
vestors. It is unfortunate that the Interstate Commerce 
Commission has as yet indicated no set percentage for 
depreciation ; this has been left to the option of the 
-ailroads, and the weaker brethren, naturally, are not 
nclined to overdo matters in their appropriations, since 
poor credit would only be further injured by a sharp 
contraction of net earnings. The Rock Island, which 
was supposed to be liberal in its maintenance charges 
last year, is not avoiding the issue, allowing at the rate 
of 5 per cent. per year for freight cars and 3 per cent. for 
with the result that its earnings have 
as to worry quite a number of 
fact that the 


r 
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passenger cars, 
fallen off so materially 
shareholders into liquidating, despite the 
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the new accounting methods will make | 


in the case of Southern and South-Western | 
from the | 


to the detriment of in- | 
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| money has not been lost to the road, but only removed 
to a replacement fund. During the month of July the 
Rock Island, although it increased its gross earnings 
by $685,452, lost $178,788 in net, the figures for 
| August being a gross increase of $610, 499, and a net 
loss of $225,040. For the combined Rock Island and 
Frisco systems, although gross receipts increased dur- 
ing the two months by $2,370,559, there was an actual 
decrease in net of $649,197. It is only fair to state that 
these poor results were partially due to higher pay 
rolls, but nevertheless, the new accounting methods of 
the Interstate Commerce Commission were mainly re- 
sponsible. : 
The Southern Railway, in contrast tothe Roek 
sa has never been credited with liberality in the 
ratter of maintenance charges, and, consequently, its 
exceedingly poor August showing does not come 





as a surprise. Yet, even here, much better results 
would have been shown had not the Interstate Com- 
merce Commission rules been in play. Although 
gross earnings increased by $380,175, net fell off 
$184,985. This is explained by officials as due 
to an increase in depreciation charges for equip- 
ment, in accordance with the requirements of the 


Interstate Commerce 
an increase in ordinary repairs of equipment of 
$322,goo, which is also attributable to the same cause. 
While such heavy expentitures, it is intimated, need 
not be expected after the middle of September for the 
Southern Railway, the fact remains that the segrega- 
tion of heavy amounts for depreciation of equipment is 
bound to curtail materially the net earnings of all roads, 
strong as well as we ak, and may necessitate further re- 
duction in dividends in individual cases. Even proper- 
ties like the Atchison, which will feel the new account- 
ing methods least severely, are unable to hold their own 
in the matter of net receipts, largely because of in- 
creased wages, which consume from $500,000 to 
$1,000,000 more monthly than last year. Thus the 
Atchison for August, after adjusting its figures to con- 
form to the new requirements, with a gross increase of 
$727,452, showed a loss in net of $538,390. It is little 
| wonder that American reads make such a poor show- 
| 


Commission, of $65,316, and 


ing, when, in addition to these obstacles, they are com- 
pelled to face an arbitrary reduction in passenger and 
freight rates in many States. In this matter, the Mexi- 
can Central is a good deal more fortunate, for not only 
| has it been free from the excessive rise in labour and 
material costs that has hampered the lines of the United 
States, but it has actually been permitted by the Mexi- 
can Government to make a general advance in freight 


rates, thus offsetting higher operating costs. Its 
August report, consequently, with $513,000 of a 


$1,092,000 gross gain s: aved for 
favourable position of the roads 
United States. 


et, emphasises the un- 


ross the border in the 





Notes on Business and Finance. | 





The Railway Dispute.—The chief events of the week 
in the railway dispute are Mr Lloyd George’s private 
conference with the directors at the Board of Trade, 
and Lord Claud Hamilton’s manifesto. Lord Claud 
is chairman both of the Great Eastern Railway and 
of the Railway Companies’ Association, but the latter 
body has decided not to issue any collective pronounce- 
ment. The manifesto, described as representing the 
unanimous opinion of the Great Eastern board and of 
chief officers, is drafted in uncompromising terms. 

It denies the right of Mr Bell and his society to speak 
, on behalf of the men, who desire, it says, ‘‘ to be pro- 
| tected by us from the domination and tyranny of an 
‘irresponsible body.’’ It quotes an address from a 

station staff, which ends, ‘‘ We hope that your lord- 
| ship, having put your foot down in this matter, will 
'adhere to your decision to stand firm.’’ The most 
imprudent part of the manifesto is its attack, not on 
the A.S.R.S. alone, but on trade unions as a whole. 
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Railways, Lord Claud declares, are already controlled 
by the Board of Trade; they cannot be moved or 
closed, and, therefore, cannot mect trade unions on 
equal terms, for the unions may strike, while the rail- 
ways may not resort to a lock-out. In the last para- 
graph the manifesto goes on to speak of ‘ta deep- 
laid campaign, directed, not only by the Amalgamated 
Society, but by the Socialistic forces, impelling other 
trade unions against individualism and capital as it 
exists at present.’’ This manifesto has undoubtedly 
caused needless irritation, and has received a rather 
chilling welcome, even from quarters which are quite 
hostile to ‘t recognition.’’ We believe that the majority 
of railway directors regret that their case has been put 
with so little moderation. 


The Australian Wool Sales.—1n no portion of our vast 
trade (writes a correspondent) is it more evident that 
t 
in that of colonial wool. The growing importance of 
the has been illustrated 


since the present wool year, commenced on July Ist 


I 
he old order is changing and giving place to new than 


various Australian markets 
last, and more particularly since the opening sale of 
more than 20,000 bales in Adelaide on September 26th. 
On the 14th inst. another big sale took place at that 
centre, where a total of 46,000 bales has already been 


At 


220,000 bales have found buyers. 


Brisbane 
At Adelaide, on the 
28th inst., there will be an auction of no fewer than 


marketed. Melbourne, Sydney, and 


30,000 bales, and on the 31st the opening sale at Gee- 
long will be held. It is at this centre that 
the superfine wools grown in Australia Felix, as the 
\Western district of Victoria is called, are sold. At a 
moderate estimate, therefore, it is evident that by the 
end of this month more than 400,000 bales of the new 
clip will have been sold in Australia. When it is re- 
membered that only about 36,000 bales of Australian 
wool were offered at the last London auctions, it will 
be seen that already more than ten times this quantity 
has found buyers at the Antipodes. Forty years ago 
the proportion was exactly the other way. At that 
time Melbourne was the only colonial market of any 
importance, with Sydney a second, and no 
auctions took place in Adelaide, Geelong, or Brisbane 
until long afterwards. We know from a cablegram 
published in the Yorkshire Post that up to the 19th 
inst. about 263,000 bales had been sold in the Austra- 
lian markets, against 144,000 bales for the correspond- 
ing period of last year, the increase being no less than 
119,000 bales. Users of wool at Bradford would do 
well to note this rapid marketing of the Australian 
clip compared with last year. There is not the least 
doubt that before the first week in November is passed 
more than 500,000 bales of the Australian new clip will 
be on their way to European and United States ports. 
The rapidity with which wool can be shipped nowadays 
compared with only a few years ago is simply mar- 
vellous. Last year, for instance, 48 hours after an 
auction of 20,000 bales in Adelaide, not a single bale 
remained unshipped. In the old days from 3,000 to 
5,000 bales were considered a good cargo, but now 
single vessels sometimes carry more than 30,000 bales. 
When it is remembered that, in addition to these large 
direct purchases by European and United States 
operators, there are also afloat considerable direct 
shipments by growers for realisation at the next London 
auctions, it will be seen there can be no wool famine 
this year. Within a few weeks the markets at Brad- 
ford and on the Continent will be flooded with Austra- 
lian wool. Just now the cry amongst holders of the 
raw material is that the value of merino tops has not 
seen its highest noon. A few months ago it was pre- 


most of 


poor 


dicted in Bradford that crossbred tops were bound to | 


advance, and that a 4o’s top would be worth 20d 
before Christmas Day, but, as a matter of fact, last 
Thursday at Bradford the market for this class of tops 
was weak at 16}d, and what has happened with regard 
to coarse crossbreds may happen in merinos. 
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Egypt — Declining Imports — Gold and Cotton — 
Continued Jettisoning of Securities. — ALEXANDRIA, 
October lor the second time running a decline 
has occurred, thus terminating for 
the uninterrupted increase of trade 
since Egypt's wealth began to be a factor in 
the markets of the world. That was not so 
very long ago, and the nearness of the comparison 
sharpens the sense of the suddenly diminished spend- 
ing power implied in the successive August and Sep- 
tember declines of £77,710 and £9£66,721, as con- 
trasted with imports in the corresponding months of 
last year. The figures are all the more striking, since 
they follow the tremendous increase of £.£359,406 in 
July imports. It is now, of course, perfectly clear that 
the latter was the direct cause of the relapse we now 
observe, since it spelt overtrading, and on a_ huge 
scale. The inference is confirmed by the losses in 
August and September being almost entirely in tex- 
tiles, chiefly cotton goods, large of which, 
awaiting sale, have been accumulating in bond. On 
the other side may be noticed the fact that exports 
in September were £.£136,000 higher, due largely to 
the greater activity in shipping cotton. This disparity 
between the course of exports and imports is naturally 
viewed with favour by exporters. Banking circles were 
perplexed and far from gratified by the change that 
took place in the situation some 15 months ago. This 
perhaps makes it all the more surprising how the over- 
trading of Egypt could have boen financed for so lone 
a period. 

Last 
total 
or 


19. 
in imports 


the present 


stocks 


of 


sO 


arrival 
the metal 


Monday's 
receipts of 


gold brought the 
far to £.2,500,000, 
more than a quarter of the very most Egypt 
has a right to expect; and in this connection it 
may be remarked that the elated tone of the country 
regarding the cotton crop has fallen a key, and not a 
few shrewd cultivators are now doubtful whether the 
crop will exceed between 63 and 7 million caniars, in 
part because of the well-known fact that the reckless 
overcropping of the land in cotton by peasant farmers 
anxious obtain the high prices” ruling for 
three past has in many places impoverished 
the soil and stunted the present vear’s growth ; in part 
because of damage done to the crop by fogs early in 
the month. An element of doubt is thus introduced in 
the question of what amount Egypt will be empowered 
to draw from London in the long run. Whatever the 
influx is to be, the fact remains that so far the arrivals 
of gold have failed to galvanise one iota the Cairo and 
Alexandria bourses. The sail is filled or flaps listlessly, 
just as the breeze from London and Paris blows or dies 
away. A spell of buoyancy for three days last week 
has since relapsed beneath a deluge of sales that 
threatens to swamp securities anew. Yet the capi- 
talisation of Egyptian securities has now fallen to a 
very low figure. Notwithstanding this, the banks still 
resolutely refuse to advance on stocks and shares, and 
this alone is clear enough evidence that not a farthing 
of the incoming supplies of money has found its way 
through the doors of the bourse. The situation, more- 
over, is far too waterlogged with litigation to be able 
yet to recover its balance. The whole of speculating, 
and investing Egypt, too, is engaged in discharging its 
debts. That resumes the situation in a sentence. Com- 
panies on every hand are making their second, third, 
and final calls on previous subscriptions or issues 
of capital. Worse still is the spectacle of ex- 
tinct companies enforcing calls, such, for instance, 
as the Cassi di Aconto, in liquidation since July, call- 
ing up an instalment of 50 francs on a 180 france share, 
worth to-day in the market 44 francs. Several local 
banks which had interests in the Cassi di Aconto are 
reported to have declined to meet the call, on the plea 
of dissolution, but as that institution is still liquidating 
itself, it refuses to accept any plea of that nature ; law- 
suits are, therefore, pending, and these will provide 
interesting data when pleaded on the reassembling of 
the Mixed Courts shortly. In a word, jettisoning is 
in full swing in Egypt, and salvage has not yet begun. 
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. | 
Some say, and among these are not a few whose | 
opinions are entitled to credit, that the latter process | 
will begin soon after the turn of the year, when the 


gold now flowing into the interior streams back again, 
largely to form the nucleus of profits and dividends. | 
This operation is, of course, accelerated by the arrange- 
ment under which the branches of the National | 
Bank of Egypt now act as the Government’s | 
local treasuries for the deposit of the land _ tax, | 
which used to remain out of circulation while | 
accumulating in the provincial depéts of the Caisse de | 
la Dette. The function of the National Bank will | 
naturally be to keep the circulation replenished con-| 
tinuously from the fellah’s hoardings. 
| 
| 
| 
\ 
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Flour in Paris.—In response to a question as to the 
price of flour in Paris, we have received an interesting 
letter from a correspondent there, who points out that 
the conditions of its consumption are very different 
in Paris and in London. ‘‘ The price of flour here, as 
given in the weekly bulletin of the Journal Official 
to-day (October 21st) is 32f to 32f 50c the 100 kilos. 
The English stone of 14 Ibs is equal to about 6.35 
kilogrammes, and, calculated on the middle price 
of 32 costs 2.04f. I find from the price- 
lists of the principal grocers, and from my own 
household purchases, that the retail price of 
flour is 20c per French pound, or 18c per English 
pound, the weight of the latter being less than the 
French half kilo. This would bring out the stone of 
14 lbs at 2f 52c-—-about two shillings. This contrasts 
with about 1s 9d in England and 2s 3d in Germany. 
In retail trade,’’ our correspondent adds, ‘‘ the French 
have only one quality of flour, the best, although 
bakers may employ an inferior quality for cheaper 
bread. In fact, there is a very small consumption of 
flour by families, as the French do not eat pies or 
puddings, which in England form a considerable part 
of the family food, and the pastry consumed is not 
made at home, but is purchased of the pastrycook. On 
the other hand, they eat an infinitely greater quantity of 
bread. The ration per adult head is generally taken at 
1 lb French or 18 ounces English per day, and grow- 
ing or grown-up children will, I believe, get through | 
their pound. This will be understood if we take 
into account that they do not eat vegetables, not even 
potatoes, with their meat, but bread ; and vegetables, | 
which generally form a second course, are eaten with 
bread also. Moreover, French bread is very good, 
and even the working class insist on it being white and 
tender. They do not keep it until it is stale before 
eating it.”’ Our correspondent adds that the price of 
best bread in Paris is 80 centimes per loaf of two kilo- 
grammes, or four French pounds. The English 
pound is about one-tenth less than the French ; so the 
price at the present moment works out at 72 centimes, 
or 74d per quartern. Bread of inferior quality is only 
sold in poor neighbourhoods, and at about 10 centimes 


25C, 


less. The best bread is sold at 7o or 75 centimes a 
loaf, according to the variations in the price of 
flour. We are glad to see from our correspondent 


at Buenos Ayres that Argentina ts likely to come to 
the rescue of the world’s wheat crop, in which case it 
may turn out that the rise in prices will receive a check. 


The United States Harvest.—T ull details have now 
arrived by mail of the preliminary report of the U.S.A. 
Department of Agriculture on the harvest of 1907, and 
we give below the official figures of wheat, barley, and 
oats for 1907 and 1906 :- 


Octoher, Harvest of 
Winter wheat 1997 1906 
SRO . aeouses 409,500 00 492.8838.000 
eee errr ee ‘ 28,132,000 29 599,961 
Spring wheat— 
BORREM dbcecccecsus 216,067000 .. 242,372 966 
Acres..... waseegawews 16,454,000 .. 17,705,868 
Total wheat — 
Bushels .......---+- 625,567,007 .. 735,260,970 
RE cd eiendeunninn 44,596,000 .. 47,283,829 
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Total corn— 
Bushels ............ 2,491,715,000 .. 2,927,416,091 
PU dusaccedeedcees 98,099,000 .. 96,737,581 
Total oats 
Bushels ............ 741,521,000 .. 964,904,522 
BE Riichivecinkecas 31,491,000 .. 30,958,768 
Total barley— 
Bushels ............ 147,192,000 .. 178,916,484 
pi Ter reer rr cre e 6,152,000 .. 6,323,757 


* August report ; nothing later. 


Commenting on these figures, the new York Journal. 


| of Commerce remarks :— 


It is of interest to note that while the corn yield—2,491,715,000 
bushels—falls below the 1906 harvest by about 435 millions of 
bushels, it has otherwise been but thrice exceeded. It is also of 
interest to note that the 1901 harvest—a crop failure year—was 


a billion bushels below this year’s indication. 


Owing to the comparative failure of the harvest in 
other parts of the world, we shall this year be drawing 
a larger percentage of our imports than usual from the 
United States and the Argentine. Some of the less re- 
sponsible Tariff Reformers are, we see, following the 
steps of Mr Bonar Law, and arguing that, if only 
Canada had been given preference some years ago, the 
present rise in the price of flour would never have taken 
place. In point of fact, the United States harvest is, 
according to the reports, a good deal better than the 
Canadian, and if we had come to depend on Canada 
for our supply, our position at present would be much 
worse than it is. A year such as the present, when the 
harvest varies so greatly in the different grain-produc- 
ing countries of the world, proves the folly of restrict- 


ing ourselves artificially to the products of one or two 
fields. 





Position and Prospects in the Cotton Trade.—We 
dealt at some length in our last week’s issue with the 
position in the cotton trade, giving figures of produc- 
tion and consumption from various sources. Those 
figures, however, were made up at the beginning of 
October, and have since been modified to some 
extent. We are now favoured with the careful review 
of the cotton trade for the past season prepared by 
Messrs Ellison and Farrie, of Liverpool. The past 
season, they say, has witnessed a continuance of the 
revival in the cotton industry which commenced two 
years ago. In Great Britain spinners met with a brisk 
demand, and no difficulty was experienced in selling 
the production at a high margin of profit. A feature 


' of the season has been the largely increased purchases 


of yarn by the Continent. The results of the season’s 
working for weavers, especially those who bought yarn, 
has been less satisfactory, in consequence of the 
scarcity and high price of yarn. Continental spinners 
and manufacturers have fully participated in the pro- 
sperity of the trade, a gratifying feature being the 
recovery, after several years of depression, of the in- 
dustry in France. As regards the United States, the 
following is quoted from the New York Chronicle: 

The year 1907 in the cotton manufacturing industry of the 

United States has been, like its predecessor, a highly prosperous 
one. Mills have been well employed, and this despite the 
marked addition to capacity of production through the starting 
up of new factories and the augmentation of spindles and looms 
in old establishments. 
The satisfactory state of trade is due chiefly to the 
prosperity consequent upon the good harvests of the 
last two or three years, and, with spinners and manu- 
facturers well under order for some months to come, 
the prospects for the new season quite justify the 
anticipation of a continuance of the prosperous state 
of the industry experienced in 1906-7. The quantity 
of cotton consumed in Europe, the United States, and 
India compares as follows with the figures of the pre- 
vious two seasons, and those of 1go00-1, 1890-1, 1880-1, 
and 1870-1, in 1,000’s of bales of 500 lbs : 


1906-7. 1905-6. 1904-5. 1°00.) 1890-1. 1889-1. 1870-1" 

Great Britain ...... 3.892 .. 3,774 .. 3620 .. 3.769 .. 3.783 2.8°R .. 7,410 
“Continent .......66- 5,460 .. 5.252 .. 5.148 .. 4,576 3637 .. 2365 .. 1,570 
United States........ 4,950 .. 4.72h .. 4,310 .. 3.65 .. 2406 .. 169' .. - 89% 
East Indies....... .. 1,600 .. 1586 .. 139 .. 1060.. 935.. W.. 70 
TOMB. ccccccces 15,902 ..15,338 ..14,447 ..12,540 ..10,343 .. 7,214 .. 4,943 


The foregoing particulars are exclusive of cotton con- 
sumed in Canada, Mexico, and Japan, and cotton 
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The East Indian figures are for the Bombay 
The following is an estimate of 
in Europe, America, and 


burnt. 
and other mills only. 
the number of spindles 


India: 

1903. 
47,100,000 
34,300,000 
22,240,000 

5, 00,006 


108,740,000 


1904. 
47,500,000 .. 
34,600,000 .. 
23,214,000 .. 

5,118,000 .. 


1905. 
48,500,000 .. 
35,000,000 .. 
aiet oe oe 


1906. 
50,000,000 .. 
. 35,500,000 .. 
24,781,000 .. 
5,280,000 . 


1907 
§2,000,000 . 
55,800,000 
25,924,245 .. 
5,400,000 .. 


- 119,124,245. . 
Speaking of the prospects for the coming season, 
Messrs Ellison and Farrie believe the outlook warrants 
the expectation of a continued full rate of consumption, 
and possibly some further increase. In regard to the 
world’s requirements and the probable available 
supply, they say: 

For the new season we estimate the requirements of Great 
Britain at 78,000 bales of 500 lbs per week, less one week for 
the usual holidays. This gives a total of 3,978 bales of 
s00 lbs. The contemption of the Continent we estimate at 
106,000 bales of 500 lbs per week, or a total of 5,512,000 bales. 
The United States, Canada, Japan, &c., we expect will require 
5,400,000 bales of 500 lbs; in the United States many spindles 
were idle last season for want of operatives, so this total may 
be exceeded if the labour difficulty can be overcome. The above 
figures make a grand total for Europe and America of 14,890,000 
bales, against 14,702,000 bales last season. 

To provide for the estimated consumption, we calculate that 

India will supply 1,300,000 bales—say an import of 1,000,000 
bales, against about 1,600,000 last season, the balance being taken 
from stock—Egypt 950,000, and sundries 450,000 bales, making 
a total of 2,700,000 actual bales, equal to 2,669,500 bales of 
lbs, leaving 12,220,500 bales of so lbs as the quantity of 
American cotton likely to be used by spinners, say 12,500,000 
bales of ordinary weight. It may be thought that this total for 
American low, but it is as well to bear in mind that the 
past crop was, on an average, low in quality, clean cotton scarce 
and difficult to buy, so that the percentage of waste was greater 
than usual. 
The London and Lancashire Fire Insurance Company, 
we may add, sends us their handy annual handbook of 
cotton statistics, which figures taken from the 
most authoritative is fully indexed for 
ready reference. 


Great Britain.. 
Continent - 
United States.. 
Fast Indies.... 


Total .. 115,561,000. . 112,737,000. 110,432 000. . 
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The Taxation of Motor-Cars.—A plan for securing 
additional revenue by a revised taxation of motor-cars 
is put forward with admirable clearness in the current 
number of the Economic Review. It is quite the best 
exposition of the possibilities in the way of motor taxa- 
tion that we have yet seen. ‘The principal methods of 
taxation at present in vogue are based upon either the 
weight or the horse-power, or the number of seats of 
the car. At present motors in England are taxed by 
weight. The ordinary carriage tax of two guineas is 
paid by motors weighing less than one ton, four 
guineas if they weigh more than one ton, and if more 
than two tons, five guineas. On the other hand, 
France, Italy, and Germany, the rate is levied accord- 
ing to the horse-power, except in the case of public 
service motors in Italy, which are taxed according to 
the number of seats. An illustration of these methods 
is afforded by a comparison of the taxes paid in each 
of the three countries for cars of 9, 14, 28, and 4o 
horse power respectively : 

Germany 
(proposed scale) 


d 
317 0 
810 0 
2110 O 
27 10 0 
shows conclusively 


France (Paris). Italy. 


This table, continues the writer, 
the superior merits of the German scale, which comes 
much nearer to an ad valorem tax than either of the 
others. Perhaps the best basis of taxation is that pro- 
vided by horse power, but it is difficult to ascertain 
the exact power of a petrol engine, so that, for prac- 
tical purposes, a system based upon both horse power 
and weight should prove most satisfactory. So the 
writer proposes the following combined scale :- 

** Motor-cars weighing less than half a ton should be 
treated merely carriages, paying the ordinary fee 
of £2 On cars weighing more than 10 ewt there 
should be an additional charge of half a guinea for each 
cwt beyond to. Then, in addition to these 


as 
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charges by weight, a further payment should be made 
of one guinea for each four-horse power beyond 1o., 
Under such a combined scale, and assuming that our 
four cars weigh 12, 16, 20, and 30 cwts, we find that 
they will be taxed thus :— 
£sd 
3 3 0/14hp.. 6 6 0 
1111 0/40h p.. 1919 0 
Motor-cabs might pay half these charges, and motor- 
omnibuses, or other motor vehicles limited to 12 miles 
an hour, might pay one-third or one-quarter. Tram- 
ways, which are now, both in law and in fact, “ light 
railways,’’ should contribute to local revenues at a rate 
based on carrying capacity, say one shilling per pas- 
senger.’’ It is estimated that such a scale, excluding 
public service vehicles, should place at the Chancel- 
lor’s disposal half a million pounds a year, the 60,000 
private motor-cars now in existence paying, on the 
average, an additional tax of eight guineas apiece. 


Esad 


ee 


Railway Concessions in Argentina.—On Septem- 
ber 20th, writes a correspondent from Buenos Ayres, 
the Chamber of Deputies passed Mr_ Emilio 
Mitre’s Bill for establishing uniformity in all 
future concessions for railways. The Southern and 
Western Railways are free till the year 1947 from 
Customs duties on articles and materials imported for 
construction or exploitation of their lines, and from 
all taxes; therefore, similar privileges are to be 
granted to all new railways for which concessions are 
obtained up to that date, except that they are 
to pay in consideration a single tax of 3 per cent. 
upon their net proceeds, the ‘working expenses to be 
reckoned at not more than 60 per cent. of the gross 
receipts. The amount produced by this tax is to be 
deposited in the Bank the Nation as a fund to be 
used exclusively in the construction and preservation 
of the roads and bridges in the districts through which 
the respective railways will run, and prefere ntially on 
which give access to the stations on the line. 
The existing railway companies are to declare within 
six months from the date of promulgation of the law 
whether they accept this obligation, failing which their 
existing privileges will not be renewed. Subject to 
this stipulation, all railways are, after 1947, to pay 
only the per cent. tax, and to be free from duties. 
The Government is to have the right in all cases of 
intervening for fixing the traffic rates when the gross 
produce of a railway has averaged 17 per cent. on the 
recognised capital during three years, not more than 
60 per cent. being deducted for working expenses. 
An important amendment was made in the Bill by the 
Chamber in reference to the use of sleepers. As 
originally drawn, steel or other sleepers might be im- 
ported if there should be a deficiency in the supply of 
those of Argentine Algarrobo, but the exception has 
been suppressed, and the use of the latter is made com- 
pulsory in all cases, so the companies will have to 
protect themselves, as they have done in some in- 
stances, by obtaining concessions of forests in the 
Chaco, so as to make their own sleepers. The com- 
panies also prevent competition by employing a single 
agent to buy for all. They prefer to use Algarrobo 
sleepers, notwithstanding their higher cost, because 
they are more durable than steel. The other special 
provisions of the Bill are those which require a deposit 
of $200 m/n per kilometre with every petition for a 
concession, the fixing of the domicile in Buenos Ayres, 
the giving to the Government the right of expropria- 
tion in all cases upon payment of the amount of the 
authorised capital plus 20 per cent., and the stipula- 
tion that no concession for a new railway is to be 
transferred, and no railway to be sold to another 
company existing in the country, nor is its adminis- 
tration to be amalgamated with that of another 
company. It probable that the Bill will be 
approved by the Senate without material alteration. 
During the debate on the Bill, a deputy made an 
ingenious oe * for compelling the companies to 

mmit suicide—viz., by providing that the proceeds 
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of the 3 per cent. tax should be used exclusively for 


the purchase by the State of shares in the existing | 


companies (the dividends being applied in a similar 
manner), so that in a certain number of years all the 
railways would become the property of the State 
without the need of expropriation or payment! 
Both Chambers have sanctioned the concession to 
Mr Carrasco for a railway from the Larma Valley, in 
the Province of Salta to Huatiquina on the Chilian 


frontier in the Cordillera of the Andes, from which | 
point it will be continued by a Chilian line to Anto- | 


fagasta or some other convenient port. The Argentine 
Government will give $3,000,000 gold towards the cost 
of the Argentine line (estimated at $14,000,000), and 
Chili will make a_ proportionate grant. It is 
considered that this railway will develop an impor- 
tant commerce between the Northern 
and Territories of Argentina and Chili respectively. 


The Senate has passed several other Bills for rail- | 


way concessions, and doubtless they will be sanctioned 


by the Deputies without much discussion, but there is | 


little probability at present of the railways being con- 


structed, and possibly the intention is to endeavour to | 
sell the concessions to the companies upon whose | 


An excep- | 
tion must be noted in the case of the Bill for a rural | 


spheres of operation they would encroach. 


tramway in the Territory of Formosa, northwards from 
the capital of that name. This will contribute to the 
development of that territory. 


The Rock Island Report,—The results of operations 


on the Chicago Rock Island and Pacific Railway Com- | 
pany, upon which the Rock Island Company mainly | 
depends for its income, showed a considerable improve- | 
ment in the year ended June 3oth last, for which the | 


accounts are just to hand. The gross earnings 
amounted to $60,238,420, as compared with | 
$51,237,818 in the previous year, an increase of | 
$9,000,562, or 17.6 per cent. The expenses were 


$41,044,142, against $35,067,059, thus showing an in- 
crease of $5,977,083, or 17.0 per cent. This left the 
net earnings at $19,194,278, as compared with 
$16,170,800, the increase amounting to $3,023,478, or 
18.7 per cent. The percentage of gain in net earnings 
was thus larger than that in gross, which is a satis- 
factory feature in a year when increases in gross 
receipts were on most lines almost entirely absorbed 
in working expenses. After deducting taxes, interest, 
and rental, the net income amounted to $8,756,517, 
and the dividend of 54 per cent. absorbed $4,116,728, 
and Idaving a surplus of $4,633,789. This is carried 
to the credit of profit and loss account, whereas last 
year the surplus of $2,108,280 was appropriated for 
special improvements and equipment. As the dividend 
on Chicago Rock Island and Pacific was at the rate of 54 


Rock Island’s income was reduced from $4,413,407 
to $3,872,418, and as bond interest absorbed a some- 
what larger amount, the preferred stock again got no 
dividend, and the surplus was reduced from $296,559 
to $154,989. Added together, there was a total sur- 
plus in the combined income account as at June 30, 
1907, of $401,548. 
Railroad, also controlled by the Rock Island, earned 
gross receipts amounting to $38,621,067, and the 
operating expenses being $24,872,579, the net earnings 
were $13,748,488. There were increases of $6,574,411 
in gross, and $2,247,365 in net earnings respectively. 
After deducting charges the net income’ was 
$4,158,583, equal, it is stated, to 4 per cent. on the 
first and second preferred stock, and 11.44 per cent. 
on the common stock. The only dividend to be paid, 
however, is 4 per cent. on the first preferred stock, 
which absorbs $199,742, and the balance of $3,958,841 
is carried to credit of profit and loss account, the total 
surplus in that account being $5,882,042. 


Cycle and Motor Companies’ Results.—The cycle and 
motor manufacturing companies nearly all make up 


eee 





Provinces | 


per cent., against 6} per cent. for the previous year, the | 


The St Louis and San Francisco | 


their balance-sheets to August 31st, and as several 
have already appeared, a summary of the results shown 
may be taken as a fair forecast of the general fortunes 
of the group for the season 1906-7. The report of the 
| Raglan Cycle and Anti-Friction Ball Company was the 
first to make its appearance. Its net profit amounted 
to £1,358, as compared with £4,029 in 1905-6, and 
the dividend on its small capital was reduced from 5 
to 24 per cent. The Premier Company did better, as 
it was able to pay off nearly three years’ arrears of its 
preference dividend, and distribute 5 per cent. on its 
ordinary capital, this being the first payment received 
by the ordinary shareholders for eight years. The 
| Enfield Cycle Company earned less than in the previous 
year, the profits declining from £18,633 in 1905-6 to 
£13,684. The directors considered the result satisfac- 
tory, ‘‘ having regard to the unfavourable weather 
_and the dislocation of the organisation, owing to the 
| removal of the works.’’ Nothing was said about the 
| pending removal of the works in last year’s report. 
The fact seems to be, although a judicious reticence 
has been maintained on the subject, that this company 
rather burnt its fingers in connection with the motor 
manufacturing business. After establishing the de- 
partment, it was deemed advisable to transfer it to a 
separate undertaking, and the Enfield Autocar Com- 
pany was formed for the purpose, the parent company 
retaining an interest, in the form of shares, which were 
valued at £25,958 in the 1906 balance-sheet. In the 
_current report, the directors state that, ‘‘in view of 
the large sums required for the erection and equipment 
_of the new works, they have realised the investment 
in the Autocar Company.’’ Thus the motor business 
disappears from the Enfield Company’s range. It is 
significant that the £1 shares of the Autocar Com- 
pany can be bought for 6s apiece. Whatever may be 
said for the purchasers, the directors of the Enfield 
Company seem to have done wisely in getting out of 
it, and they are still able to maintain the 10 per cent. 
dividend on the cycle company’s shares. While the 
_ motor business has been a white elephant to the Enfield 
| Company, it has proved, if not the salvation of the 
| Humber Company, at least a great factor in the 
| restoration of that noted undertaking to more than 
|its former condition of prosperity. A forecast in ad- 
vance of the balance-sheet, for the accuracy of which 
| we are unable to vouch, states that the profits amount 
to over 4,160,000, whereas the earnings of the previous 
_year were £106,559, that being a bigger amount than 
_had ever before been realised in a single year. The 
sum named as the profit now available is equal to 
32 per cent. on the paid-up capital, but as one-half of 
that is in 5 per cent. preference shares, requiring only 
£12,500, the balance would be equal to 59 per cent. 
on the ordinary shares. Large expenditure on de- 
velopments, however, is in progress, and probably not 
more than 20 per cent. will be paid, if as much. That, 
however, would give a return of 10} per cent. on 
the present price of the ordinary shares. In any case, 
the preference shares are now a very well secured 
| investment, and as the whole year’s dividend of 6 per 
cent. is nearly due and they can be got under par, the 
yield of 6% per cent. is very attractive. The most 
recent reports are those of the Alldays and Onions 
Pneumatic Engineering Company and Rudge-Whit- 
worth. The Alldays and Onions Company make most 
of the familiar red-painted cycles used by Post Office 
messengers. The company has a very good record, 
the profits amounting to £15,412, which compares 
with £10,688 and £6,473 respectively in the two pre- 
vious years. A bonus is added to the dividend, making 
10 per cent. for the year, against 74 and 5 per cent., 
while the balance forward is increased from £7,147 
to £12,558. As the ordinary capital amounts to only 
£34,110, the sum added to the balance would suffice 
to pay a further bonus of 15 per cent. This company 
| has a motor department, and the directors report that 
'the cars manufactured have given every satisfaction. 
| The Rudge-Whitworth has been the most consistently 
| successful of the cycle companies, though that state- 
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ment need not obscure the fact that there have been 
considerable fluctuations in its fortunes. The past 
year, for instance, has failed to keep up the high-water 
mark reached in 1905-6, when the company earned a 
profit of £53,071 on a capital of £200,000. The 
profits now reported amount to £24,155, which, added 
to £18,511 brought forward, gives an available 
balance of £42,666. This is amply sufficient to main- 
tain the rate of 10 per cent., which has now been paid 
for 10 years, a drop to 5 per cent. for 1903-4 being 
offset by 15 per cent. for 1902-3. The dividend, includ- 
ing that paid on the preference shares, absorbs only 
£14,022, and after adding £8,806 to the reserve fund, 
the balance forward is increased to £18,895. Except 
in special cases like that of the Humber Company, it 
seems probable that the average results for the past 
season will be scarcely equal to those of the previous 
year. 


British Steel Production. Returns supplied by manu- 
facturers enable the British Iron Trade Association to 
announce that the total make of open-hearth ingots in 
the United Kingdom for the first half of 1907 was 
2,337,794 tons, which compares with 2,196,853 tons 
in the first half of 1906, and with 1,980,095 tons in the 
first half of 1905. The average make by the open- 
hearth furnaces at work in Great Britain in the first half 
of the current year was 5,963 tons, as compared with 
an average of 5,858 tons in the first half of 1906, so 
that the yearly average for 1907 has been at the rate of 
11,926 tons for the twelve months, against an average 
for the first half of 1906 at the rate of 11,716 tons. 
The total number of open-hearth furnaces in operation 
in the first half of 1907 has been 392, against a total 
of 375 furnaces employed in the first half of 1906. The 
output of Bessemer steel ingots in the first half of 1907 
amounted to 1,068,972 tons, as compared with a total 
of 919,620 tons for the first half of 1906, and 1,019,887 
tons for the first half of 1905. The principal products 
of the Bessemer steel works of the United Kingdom 
in the first half of 1907 were as under, compared with 
those for the corresponding period of 1906 :— 


First Half of Year. 

1907. 1906. 
Tons. Tons. 
452,774 487,184 
7,936 . 14,773 
159307 .. 82,961 
163,127 .. 81,745 


783,144 .. 666,663 


There are, of course, many products manufactured in 
Bessemer steel of which no separate returns are given, 
and it is computed that the total manufactures of this 
metal amounted in the six months to 994,253 tons. 
There were in the period 18 Bessemer steel works in 
operation in the United Kingdom. Of these, six were 
in Sheffield and its neighbourhood, four in South 
Wales, two in Cleveland, two in West Cumberland, 
one in Lancashire, one in Scotland, one in South Staf- 
fordshire, and one in Shropshire. The average number 
of Bessemer converters in operation was 57, of which 
35% Were acid and 214 were basic. The total output 
of finished steel was larger in the Sheffield and Leeds 
than in any other district, there being six works there 
against only four in Wales, which is the next most im- 
portant district. The variety of the products of the 
Bessemer converter is also considerably more varied in 
Sheffield than elsewhere. 
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A Banking Amalgamation.—We have received from 
the directors of the Manchester and Liverpool District 
Bank copies of circulars which have just been sent to 
the shareholders of that bank, and of the Lancaster 
Bank. <A provisional arrangement has been made for 
the amalgamation of the two banks by the transfer 
of the business and assets of the Lancaster 
Bank the Manchester and Liverpool Bank. 
Under the arrangement, three shares of the 
Manchester and Liverpool Bank of £60 each 
(with £12 per share credited as paid) will be given 
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in exchange for every five shares of £35 each (with 
£5 10s paid), and the sum of one guinea will be paid 
in cash for each share of the Lancaster Bank. These 
new shares of the Manchester and Liverpool Bank 
will rank in all respects pari passu with the existing 
shares. The directors of the Lancaster Bank will join 
the board of the Manchester and Liverpool, and that 
bank will take over the whole staff on the existing 
terms. In order to carry out the amalgamation, the 
capital of the Manchester and Liverpool Bank will be 
increased to 4.9,480,000 by the issue of 33,000 new 
shares of £60 each. That means an increase of the 
paid-up capital by a sum of £396,000, raising the 
cotal from £:1,500,000 to £1,896,000. The terms of 
agreement, when compared with the market value of 
the shares of the two banks, seem to be rather in favour 
of the smaller institution, Taking the prices at the 
end of September, the bargain works out as follows :— 


£ sd 


Five shares of Lancaster Banking Company, at £28 = 14617 6 


Exchanged for three Manchester and £ sd 
Liverpool Bank shares, at £48 144 0 0 


and 
One guinea per Lancaster share in cr sh § § 0 


149 5 0 
As the capital of the Lancaster Banking Company com- 
prises 55,000 shares, this ‘‘ bonus’ of £2 7s 6d on 
the market value of five shares is equal in the aggre- 
gate to the sum of £,26,125. On the whole, that seems 
fairly ample compensation to the smaller bank for the 
merging of its identity in that of the larger institution. 


Motor Cabs and the Law..-\Ve have received from 
the managing director of a motor-cab syndicate a 
typewritten circular ‘for the favour of insertion.”’ 
The managing-director, so the circular states, ‘* has 
made a wager that he will run a motor-cab from 
Land’s End to John O’Groat’s’’ against any other 
motor-cab, and that ** he will back ’’ his cab to beat 
any of its competitors. We will not publish names, for 
we hope that this managing-director and his colleagues 
will speedily repent of and withdraw the circular. But 
if they fail to do so the matter will have to go before 
the Home Office and the police. What does the an- 
nouncement mean? It means, in the first place, that 
the director offers to make an illegal contract, i.e., a 
wager. It means, in the second place, that the illegal 
contract is intended to cause a further active breach 
of the law, for it is impossible to suppose that the 
motor, in its race to Scotland, would not exceed the 
speed limit. A third illegality, indeed, is contemplated, 
for no one has a right to run races on the highway. 
These cabs must be licensed before they can ply for 
hire, and as we read that 500 of these cabs ‘ will 
shortly be placed on the streets of London,’’ the Chief 
Commissioner of Police will no doubt take sufficient 
precautions, possibly by withholding licences, to pre- 
vent the threatened illegalities. 


A Japanese Calculation.—According to calculations 
made by the Japan Credit Mobilier, Limited, taking the 
average price of commodities in Japan, England, and 
America in 1897 at the unit of 100, the rate in America 
this year is 146, that of Japan 140, and that of England 
If these calculations be correct, the advance in 
Japan and America, with their rising tariffs, in the past 
11 years has been 8 and 14 per cent. higher than in 
ree-trade England, and there is still a tendency 
towards a further advance in Japan. In the opinion 
of the Japanese Bank, ‘‘ the price of commodities 
usually rises in sympathy with the rate of interest 
on money, so that it is necessary for economic circles 

more especially for bankers—to take note of the 
present tendency of commodities to advance in price, 
and take measures to guard against the diminution 
of the purchasing power of money.’’ It is a pity that 
a banker who issues advice to the fraternity should 
have so little acquaintance with the rudiments of mone- 
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The Scotch Deer Forests——A Government paper has 
been issued during the past week, which is intended to 
give ‘‘ particulars of all deer forests and lands ex- 
clusively devoted to sport in counties other than croft- 
ing counties in Scotland.’’ The statement, which is 
almost entirely statistical, shows not only the total 
acreage used for sport, but the acreage belonging to 
the different large landowners who devote their pro- 
perty to deer forests or grouse moors. The aggregate 
works out at 557,544 acres, and the rental, as in the 
valuation roll, at 436,118, so that the average rental 
is about 15 acres to the £1. Unfortunately the state- 
ment does not provide us with the information that is 
necessary if the figures are to be properly used, and 
except in three or four cases, where a rather casual 
remark is thrown in as to the nature of the soil, there 
is nothing to show whether the land is well or ill- 
suited for agricultural purposes. It is impossible, 
therefore, to say what economic waste is involved in 
these cases in turning farm land into deer forest, 
though the displacement of a hardy agricultural popula- 
tion is obviously, from a national point of view, deplor- 
able. Where information is offered it is usually to the 
effect that the land was too poor to farm, and that the 
landlord was induced to use it for sport because of the 
difficulty of letting it for any other purpose. It may be 
worth while, however, to quote some of the largest 
holdings mentioned in the report, and the rental at 
which they are valued. The Duke of Richmond and 
Gordon holds 75,400 acres with a rental of £3,525; 
the Duke of Atholl, 91,700 acres, with a rental of 
£6,950 ; the Duke of Fife, 87,000 acres, with a rental 
of £1,950; the Earl of Dalhousie, 40,000 acres, 
with a rental of £3,830; and Sir Neil Menzies, 
52,000 acres, with a rental of £3,805. It would 
be extremely interesting and useful if a similar return 
could be prepared in a businesslike way, showing all 
the lands that are now used exclusively for sporting 
purposes in England and Wales, with particulars of 
pheasant preserves, &c., created in recent times. The 
economic and moral loss caused by substituting 10 
gamekeepers for 1,000 farmers and agricultural 
labourers cannot be measured by merely comparing the 
output of pheasants reared at a guinea a piece and 
sold at four shillings with the previous output of corn 
vegetables, milk, wool, pork, beef, &c., &c. 





Wills and Bequests.—The J /lustvated London News gives 


the fol!owing list of wills proved, with the amount of 
personalty in each case :— 


Mr Henry Callcott Brunning, late of Norfolk Hotel 


PMN divs. Kwrerciucneew sed.c ues dau ; 
Mr David Maclver, late of Manor. Hill, Claughton. ee 
NIE aiid a pave 6 do 4 0k Cerca: doe . ‘ 31,798 
ee + ‘ Coerccsscccccoce eee »79 
Mie Bane ebnam inte of ‘hotiby, “Woedtord °™ 
Mr James Figgins, late of 39 Tavistock square ee a “aaone 
Mr John Bayley Lees, late of Oaklands Chucch ieee ee 
PUNE 6.6 (0K 6k weNGK eNO 06.6464 aac es 86,46 
Mr Johnson Benjamin Brain, late of The Mythe, Stoke — 
ORDO ROE Gib Ge vees Ke ndncece wade cn. aro 27 
Mr George Coffin, late of Eastfield, Festing — unt — 
Southsea....... ee ee 214.267 
Mrs Margaret Lester, late of Fartield Hall, Addingham, ns 
MUN Gs Kohan sna recdsda ads amas eas caus oes a 7 807 
Mrs David Davies, 1 Gray's Inn place, Gravy’s Inn. ae pe Z 
Mr John Mercer, 42 Queen’s gate, Blackpool .......... <' 866 
Mrs Laura Hickley, 82 Elm Park gardens, Chelsea....__ oo <3 
Mr Theodore Herman Gaddum, late of Manchester. 7 om 4 36 
Mr Edward Harwood, Woodhouse, Olveston, Gloucester 8o. aa 
Mr Jonathan Denny, late ot 76 East hill, Wandsworth.. 71.1 42 
Mr John Gammon, late of Herne House, Petersfield.... 56, 302 
Mr Joseph Sur, late of 102 Sutherland avenue, W....... 41 561 
Mr Charles Williams, F.R.C.S., late of 48 Prince of os 
WHOM TOME, FROWNED Hie dk ck cd vu eA ehaw needends eats 34,353 
Miss Kate Roe, late of 44 Mount street, W............. 26,574 
Mr Frederick Stallard, late of Hope Woolith, Lewisham 7a 
BP dtaccwuwneewe PO ee pardisrcaabeda teen 21,803 





Mr StTan_ey CHRISTOPHERSON has joined the board 
of directors of the London Joint-Stock Bank, Limited. 
Mr C. C. Harvey has been elected a director of the 
Alabama, New Orleans, Texas, and Pacific Junction 
Railways Company, Limited, to fill the vacancy caused 
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by the death of the late Mr H. Doughty Browne. 
Mr Claude Sugden, late of Singapore, has joined 
the board of the Pahang Consolidated Company, 
Limited. 





WeE are informed that, as a result of discussions 
which have recently taken place between the manager 
and the directors of the Rhodesia and Mashonaland 
Railways, considerable economies in the management 
have been effected, without, it is thought, any loss of 
efficiency. The present manager is now returning to 
South Africa, and Mr Harvey, president of the New 
Orleans and North-Eastern and its associated railways, 
leaves shortly for Rhodesia, to report on the working 
of the system. 








Foreign Correspondence, 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, October 24. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 
Oct. 24, 1907. Oct. 17, 1907. —- 1906. 
ce f 


c c 

Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 


Wi dbcdncceacnesceuns 8,002,513 54 .. 8,002,313 54 .. 8,002,315 54 
Reserve of the Bank and 


its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Special Reserve...........- 8,407,444 16 .. 8,407,444 16 ss 
Notes in circulation........ 4,827,972,465 9 ..4,887,922,595 0 . -4,607,295,870 O 
ferred or deposited .... 
Bank notes to order, re- 
6,312,003 55 .. 6,053,926 60 .. 9,291,107 90 
Treasury account current 
GUOTAGE cc cccccccdccies 252,522,052 96 .. 233,774,302 14 .. 369,116,956 93 


Reserve of landed property 4,000,000 0 4,000,000 0 
Interest on securities trans- 
23,948,408 6 .. 28,198,985 98 .. 22,246,108 86 
ceipts payable at sight. . 
Current accounts, Paris.... 403,252,448 59 .. 408,518,497 67 .. 495 165,695 76 





Do branchbanks .... 65,378,595 O .. 69,538,087 0 .. 73,330,031 0 
Dividends payable ........ 2,246,880 31 .. 2,520,995 31 .. 1,848,282 31 
Discounts and sundry inter- 

Si vecakvksasdaesdaeen 14,146,034 40 .. 13,446,909 22 .. 10,580,501 24 
Rediscounted the lact six 
SIGUE « cc ccccccvenccce 2,664,507 0 .. 2,664,507 O .. 1,506,152 0 
Sandries 5 ..cccccccccccece . 134,231,664 29 .. 136,097,462 57 99,0€5,170 21 
Fetal cccccccccecss 5,957,€90,566 O ..6,013,151,776 33 ..5,914,461,382 5 
CREDITUR. 
Cash in hand and in branch f c f c f c 
WY ecccccccresteene 3,724,301,276 75 ..3,710,021,761 48  »3,852,608,605 76 
Commercial bills coverdue.. 42,800 58 .. 160,690 72 .. 21,687 65 


Commercial billsdiscounted 
in Paris not yet due.... 410,761,114 14 


f 458,742,257 22 
Foreign bills ...........+++ 


474,035,674 64 


Treasury bills.......-.----+ 148,605 51 \ 128,128 11 
Commercial bills, branch 

OO PO = 659,499,012 0 .. 655,748,857 O .. 510,270,427 C 
Advances on deposits of 

[Oe : cedwadae 5,810,000 0 .. 6,694,000 0 .. 70,000 0 

Do in branch banke...... 3.572,000 0 3.572,000 0 .. 


** 198,743,527 93 .. 173,411,928 75 
** 408,257,952 0 .. 367,263,940 0 


Do in public securities .. 181,712,151 95 

Do by branch banks .... 406,446,383 0 
Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable.........-.- 99,490,942 65 99,490,942 65 .. 99,627,062 55 

Rentes Immobilisées (Law 
of June 9, 1857).......- 100,000,000 0 .. 1C9,000.000 0 .. 100,000,000 0 


Hotel and furniture at the 
bank and landed pro- 








rty branches ........ 33,341,530 44 .. 33.341,550 44 .. 31,157,161 66 
Manenete of management.. 5,803,239 76 5,790,282 32 .. 4,661,081 51 
Empl { th cial re- 

ae were ee us sense 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Sundries ......eeeeeeeceees 125,373,294 92 .. 125,905,342 85 .. 115,110,907 56 
Total ..cccccccccces 5,957,€90,£66 © ..6,013,151,776 33 ..5,914,461,382 5 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE. 
Francs. on . 
Treasury account.........ceeceeeeeeecereeeee 18,747,750 = 9 
Cash a eeccteneuabicndccanameseuanescnaneees 14,279,515 = 571,181 
DECREASE. 
Francs. aseanes 
Circulation ...... 59,950,150 = - 
Private Deposits . 9,025,543 = 361,022 
Discounts ...... 59,376,800 = 2,375,C72 
K OF FRANCE RATES. 
Discount .....cccccccccccccccccccccccccccscsssscecsssses e g 
Advances on bullion .........eceeeeeeee ence eereeeeeeereses 1 
Advances on public securities ......++-seeeerereeeeeeeeres 4 


The London exchange is unvaried on the week at 
25f 124c, a rate that has permitted some purchases of 
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gold on that market, and notwithstanding some con- 
signments of coin to Australia and Italy, the Bank has 
gained £599,753 on the week. The other chapters 
show nearly even balances, the decrease in the dis- 
counts equals that in the circulation, and the increase 
in the Treasury account is reflected in that of the 
eash. Private discount is still difficult under the Bank 
rate. The cash today and last week was composed 
as under :— 


Oct.. 24 ity 
France. £ Francs. 
Gold .... 2,785,013,095 =111,400,524 .. 2,770,019,255 =110,800,770 
Silver 939,288,181= 37,571,527 .. 940,002,506= 37,600,100 


oo re 


—Oct. 17.——— 
£ 


3,724,301,276 = 148,972,051 .. 3,710,021,761 = 148,400,870 | 


The following were to-day’s closing prices and the 


variations on the week :-- 
Oct. 24. Oct. 17. 
f o 

Three per Cents. ...... 9410 + 
Redeemable Threes.... 
SRRMGR. 0000000000000 
Austrian Gold 4 % 
Spanish Exterior 
Russian Old Threes.... 
Russian Fives, 1906.... 
Turkish Fours 
Egyptian Unified 
Bank of France Shares. 1,000 
Banque de Paris . 5 
Comptoir d’Escompte.. 500 
Orédit Lyonnais ...... 500 
Crédit Foncier ........ 500 
Suez Canal 500 
Northern Railway 500 
Western Railway 500 
Orleans Railway ...... 500 
Eastern Railway ...... 500 
Lyons Railway........ 500. 

250 .. 1,651 


a 


eee 


Nooo 0 


* WHROWNDDOee 
SSs88 
LS 


cooococoao coool’ & 


.. 1,760 
ee 825 
-- 1,343 
-. 919 
-. 1,357 
ee 1,103 
-. 1,605 


+ 
OBR RKRENWoO WONM COoOrcCcoOCcCOoo™ 


Southern Railway .... 
Rio Tinto Ord. ........ 


coooocooooooco 
cooooocooococo 


ae 
a 
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The scare in New York has produced so far little 
effect on our bourse. Bankers are, however, unani- 
mous in considering the situation as strained, and that 
for some time extreme caution will have to be exer- 
cised. A new bank founded in Paris last year under 
the name of the Franco-American, which acts as agent 
here for the Knickerbocker Trust, was pressed yester- 
day by clients to withdraw deposits, but explained 
that their only relations were to allow the Trust to 
issue credit notes on them against which the Trust 
had deposited funds, and that so long as those funds 
were not exhausted they would continue to pay the 
drafts. The connection would, however, appear to 
be somewhat closer, for the Franco-American held 
their first annual meeting last week, and subsequently 
gave notice that the dividend declared would be paid 
in America at the offices of the Knickerbocker Trust. 
A curious circumstance occurred with the Société 
Générale Bank, which two days back announced an 
issue of debentures for a sum of £800,000 for the 
Westinghouse Manufacturing Company. The notice 
has been withdrawn to-day. 

French Threes have been firm, but the most 
favoured among State funds at the present moment 
are Russian Threes of 1891 and Fives of 1906, making 
a sharp rebound. Union Bank shares dropped to their 
lowest, 22f, to-day, but rallied a little before the close. 
The new City of Paris Gas Monopoly Company was 
listed this week, and shares of 250f opened at 280f—a 
price that has been maintained. Automobile Company 
shares are set back daily, and that special market is 
said to be more disorganised in Italy than here. The 
exportation of those vehicles from France goes on in- 
creasing, and amounted in the first nine months of 
the year to 109 million francs, against 103 million 
franes in 1906, and 75 million francs in 1905 ; but the 
home market is bad, partly from a decrease in the 
demands and partly from overproduction. 

lhe following were to-day’s closing prices in stocks 
and shares not comprised in the table above :— 
Brazilian Fours, Sif 20c ; Portuguese Threes, 63f 60c ; 
Chinese Fours, sf 7oc ; Ottoman Bank, 6oof - Meri- 
— aoa Rails, 646f 5 South of Austria Shares, 

511 ; onds, 307f ; North of Spain Shares, 278f ; 


—L = 


' introduced 


| participations in companies abroad. 
_ rose on the year from 558,882f (£22,355) to 1,562,940f 


ee 
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Bonds, 363f 50c; Saragossa Shares, 379f; Bonds, 
383f; Tharsis Shares, 152f 50c; Cape Copper, 
184f 50c; De Beers, 476f 50c; Chartered Company, 
25f 25c; Consolidated Goldfields, 67f 50c; Ferreira, 
440f; Geldenhuis, 54f 50c; Geldenhuis Deep, riof ; 
Randfontein Estates, 33f; Robinson Mines, 200f ; 
Oceana, 16f 50c; Simmer and Jack, 26f 75c; East 
Rand Proprietary, 87f; Durban Roodepoort, 25f ; 
Rand Mines, 115f ; Lancaster, 6f ; Village Main Reef, 
83f ; May Consolidated, 48f. 

Bulgaria is apparently about to join the countries 
that have adopted a gold standard. The National 
Bank has decided on withdrawing from the circulation 
all its notes of five and ten frances payable in silver and 
recoining its silver five-franc pieces into small coin. 
The object of this measure is to put an end to the 


| present system of bi-metallism. 


The use of taximetres for cabs and automobiles has 
become almost general in Paris, and the company that 
that invention has benefited in a large 
measure. At their annual meeting held this week the 
report read showed that the profits rose on the year 
from 789,443f (£31,578) to 910,237f (436,409) from 


the hire of the dials, of which 6,645 were in use, and 


to which had to be added 967,089f (£38,684) for 
The net profits 


A dividend of 2o0f per share of 1oof was 


(£62,518). 


declared, and 526,530f (£21,061) was carried to a 


special reserve. 
A general idea of the movement in the prices of 


_merchandise in 1906 may be formed from the publica- 
| tion of the definite Customs returns for that year. 


By 
the system adopted in the monthly returns each year, 
the quantities are valued provisionally on the initial 
prices of the previous year, a method that has the ad- 
vantage of showing the increase or decrease. The 
permanent Valuation Commission at the Ministry of 
Commerce, composed of the merchants or producers in 
each branch of trade, afterwards fixes the initial prices 
for each article. The provisional returns are then re- 
valued according to the new scale of prices, and the 
definite returns exhibit the difference between the 
amounts compared with those of the previous year. 
The provisional returns issued in January last gave the 
value of the imports in 1906 as £209,177,000 accord- 
ing to the prices of 1905, and the French exports as 
£,201,746,600. The Valuation Commission have now 
terminated their work, and published the results ; the 
imports On 1906 prices are raised £,19,913,040, and 
those of exports £8,873,040. If each of the three 
classes of merchandise imported is taken separately 
it is found that the prices of food products rose 1.5 
per cent. ; those of raw materials 10.25 per cent. ; and 
those of manufactures 6.5 per cent. A like comparison 
in the exports cannot be made, as these are divided 
into four classes, the additional one being post parcels, 
which, in the definitive returns, are comprised in the 
three classes to which they belong. The increase of 
prices is no doubt substantially the same as for the 
imports, although two sets of initial prices are given, 
one for imports, the other for the exports. If the 
quantities of each class of merchandise are examined 
it will be found that in the imports the quantities in- 
creased on the year 5,582,000 tons, of which 
4,885,000 was in raw materials, confirming the activity 
of consumption. In the exports there was a differ- 
ence, an increase of 11,000 tons only, a gain of 
134,000 tons on raw materials being lost by a diminu- 
tion of 145,000 tons in food and manufactures. 

Local bodies are now appealing to the Government 
to adopt measures to check the rise in the price of 
bread. The municipal and departmental Councils at 
Marseilles have passed resolutions in favour of a total 
or partial suspension of the duty of three shillings per 
ewt, English, on wheat, and the imposition of an 
export duty on wheat and flour. The price of wheat 
in Paris rose last week from 23f 62c to 24f 37¢ per 
cwt, but prices in provincial markets were 1f to 1f 50c 
lower, and the Paris market yesterday was more quiet ; 
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there was no further advance for wheat or flour at 32f 
per cwt. Meat also continues to rise, mutton, however, 
forming an exception. The most recent returns of the 
average prices at the La Villete dead meat market in 
Paris at the same dates during a period of five years 
show that the average for beef per kilogramme had 
risen from 1f 39¢ in 1903 to 1f 48c this year ; veal from 
1f Soc to 2f ; pork from 1f 34c to 1f 73c, while mutton 
declined from 1f 99c to 1f g8c. The rise was principally 
since last year. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 15. 

The business situation in financial circles at present 
is very unsatisfactory. On Saturday last the stock 
market ended very close to panic conditions, and a 
great deal of concern was felt over what the current 
week might bring forth. So severe was the tension 
on the 12th instant that some banks did what they 
seldom do on that day, called loans, and that in con- 
nection with the heavy selling of Americans from Lon- 
don, went a long way towards undoing the market, in 
spite of what was called a good bank statement. In 
reality, there was less cause for congratulation 
in the showing of the banks than appeared on its face, 
although there was an increase in the reserves. It is 
true the loans were less, but there was also a falling 
off in deposits, and an unexpected decline in the 
Western demand for funds. 

On Monday, the 14th, thanks to concerted buying 
by the banking interests, the stock market found itself 
supported, but there has been less certainty about sup- 
port since, and the market plainly shows the want of 
it. Those who should be well informed are now talk- 
ing of 10 cents a pound for copper, which would mean 
the shutting-down of some mines which are operating. 
There is something like the pushing-on of needed read- 
justment, however, in the latest announcement regard- 
ing a sharp cut in quotations for cotton fabrics. Cotton 
goods are among those which have been holding out 
consistently for high prices, and it is encouraging to 
note, in view of an admission that recession is needed, 
that they at last had begun to react. It is worth noting, 
however, that the market for commercial paper 
indicates a high degree of prosperity in the middle- 
West among commercial classes generally. 

Had any one predicted that the second week of 
October would bring a repetition of the cataclysms 
in the stock market which characterised the months of 
March and of August last, and would result in another 
record low level in share quotations, the notion would 
have been scouted; yet that is exactly what Wall 
Street has just been through. And it all started with 
a bear raid based on stories of trouble at Amster- 
dam, with accompanying liquidation in ‘‘ Americans.’’ 
which London oa New York were ail aiden 
up. The fear of trouble in Holland had considerable 
effect, and, as the banks here were obliged to call 
loans owing to the state of the money market, the 
result was the throwing over of numerous low-priced 
shares used as collateral, the consequent sacrifice of 
prices furnishing the bears with suggestions they were 
not slow to take hold of, to the effect that such and 
such were good things to sell short. 

As former big holders of stocks, who in most in- 
stances had been first to help pull the stock market 
out of difficulties, were tied up financially, or so loaded 
with loans as to prevent them from coming to the assist- 
ance of sufferers, the Street found itself in quite a pre- 
dicament. The scare over the liquidation abroad, and 
the resulting wide reaction in quotations for shares 
here, left no influences for recovery except bidding for 
stocks by those who had sold short, in their efforts to 
cover contracts, and so reap profits. There were 
some small buyers who had not lost their heads, but 
their resources were limited, and no great recovery of 
prices could be counted on from that source. As a 
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consequence, the market during the larger part of the | 


week was a veritable bear garden, with another long 
list of record low prices for stocks for the year. Subse- 
quently the Street went daft over a Chicago telegram 
to the effect that Mr Harriman had ordered all new 
work stopped, and every other possible economy on his 
system of railroads put into effect, the first result of 
which would be the dropping of nearly twenty thousand 
men from the pay rolls of the Harriman companies. 
The inference was easily and promptly drawn that the 
railway antagonists of President Roosevelt had at last 
thrown down the gauntlet, had declared open warfare, 
had decided to ‘‘ show in’’ what they could do in re- 
taliation for all the attacks which they are confident the 
chief executive has brougint upon the railways in a way 
not at all to the liking of thousands of the investing 
public. So, in consonance with this view, the Harri- 
man railroad stocks were promptly thrown to the 
winds, and the stock market became, for the time being, 
a howling pandemonium, with liquidation replaced by 
utter demoralisation. This was kept up during the 
Saturday short session until Mr Harriman had been 
interviewed, and very guardedly denied that any such 
action had been taken on his railroads, or that it was 
contemplated. But so hysterical had the trading public 
become that not even the denial plus the rather better 
bank statement was sufficient to calm the situation 
completely, and the ending was nervously weak and 
irregular. 

Apart from the exaggerations of which raiders took 
advantage, the Amsterdam ‘‘ trouble ’’ at the start and 
the Harriman story at the close, the principal aids to 
the drastic reaction, which made its appearance for 
the third time this year, were the domestic money 
market and the foreign exchange situation. Money 
on time has been exceptionally hard to get. The prin- 
cipal demand has been for over the year’s end, and 
for such accommodation the rates have been very stiff 
indeed, keeping at about 6} per cent. most of last week, 
and even running above that on Friday, when the 
stock market trouble was worst. This was the case, 
too, in spite of the fact that this last week the West 
and the South did not demand funds from the New 
York City banks with anything like the eagerness that 
was observable the week before, and notwithstanding 
the Treasury’s deposits of surplus funds, and the in- 
fluence in favour of easier rates due to the expecta- 
tion that the Secretary of the Treasury will continue 
to make such deposits for some time to come. 


aS 


GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
October 


The market has had to contend for the last week 
with many adverse factors. On last Thursday the 
private banking house of Haller, Soehle, and Co., of 
Hamburg, suspended payments, and on the same day 
were announced the difficulties of the Heinze bank in 
New York. The attempt of the New York Clearing- 
house to force out the speculative element from the 
management of the great banks of that city was 
greeted with much sympathy here, but with much 
doubt as to its success. The run on the Knickerbocker 
Trust Company yesterday, and the incidents leading to 
it, have further weakened the confidence of this market 
in the moral as well as the economic soundness of the 
situation at New York ; it is feared that there will be 
further runs on the banks, that further exposures of 
unsound banking practice will be made, and that 
probably important  insolvencies will occur. The 
troubles of the trust company mentioned were a most 
unpleasant shock to Berlin bankers, who had a very 
high opinion of that institution. Altogether these 
American affairs have been the chief depressing force 
here since they were made known, tending both to 
restrict trading and to reduce quotations. 

The failure at Hamburg played a rather slight réle 
by way of comparison with the news from New York. 


BERLIN, 


99 
<3: 





—————— nanny anne aon Nn 




















ge  — 
—< 


1826 








The former event, indeed, caused much anxiety on the 
day when it was announced, with a considerable de- 
pression of prices. The speculative clement judged 
the situation to be very favourable for short selling, 
and such sales were effected in considerable volume. 
By the next day, however, the market already began 
to adopt a more favourable view of the incident than 
on the previous day. The announcement that the 
failed bank had no bourse engagements to be liquidated 
was a great relief to the market ; and the discovery 
that the losses, chiefly in the form of bills that had 
been accepted by the concern, were pretty evenly dis- 
tributed among the other Hamburg, and the Berlin 
houses, gave grounds for confidence that no other 
banks would be carried down by the failure. It was a 
disagreeable fact for the market to learn that an old 
and highly-respected bank, which has existed in its 
present form for 77 years, and whose paper has long 
enjoyed the highest classification, was wrecked by 
having unwisely locked up its resources in mining and 
industrial ventures, not to mention investments in real 
property. 

The discovery reminded the financial community un- 
pleasantly of the breakdown of the Leipziger Bank in 
June, 1901. The Hamburg affairs resembles this 
latter one by having been caused through a too intimate 
alliance with industrial and other ventures, though the 
amounts involved are much smaller. The fear has 
been expressed here that not a few other private 
bankers have been pursuing a similar unwise policy. 
If so, the fact will only be made known through their 
getting into financial straits, since this class of banks 
is not required to publish a statement of their affairs. 
No concern, apparently, has been awakened for the 
safety of the great joint-stock banks, which, as is well 
known, are also in closest financial relations with in- 
dustrial undertakings. Happily, their position is fairly 
ascertainable through their annual statements made 
under requirements of law. 

The events described above have had no such marked 
effect upon stock and bond values as might have been 
looked for. Upon the whole, this market has preserved 
its equanimity fairly well, having been disposed to take 
account of the events in question by waiting and watch- 
ing, rather than by selling securities. To-day, for ex- 
ample, notwithstanding the renewal of complications 
at New York, and very heavy declines in Wall Street 
yesterday, the Berlin market showed unexpected resis- 
tant power. Even American stocks recovered in 
the course of the trading a part of their first losses. 
Bank stocks generally held their own, or, in part, regis- 
tered gains. 


to warrant the belief that all possible changes in the 
general business situation have been adequately ‘‘ dis- 
counted ”’ in advance. 


particularly when the fact is taken into consideration 


that the annual reports of industrial companies recently | 
published show, in nearly all instances, handsome gains | 


in profits. 


_ Barring the high rates of the foreign exchanges, the 
situation of the money market does not appear to grow 
worse. 


count rate has been fixed at 43 per cent., while the 


The movement of the foreign exchange rates, however, 


continues against Germany, and the Reichsbank takes | 


SO serious a view of the situation, that it called a meet- 
ing of the Central Committee last Friday, for the pur- 
pose of advancing the official discount rate. 
the meeting was held, however, the announcement of 
the failure at Hamburg was made 


che and, in view of that 
incident, : : 


it was judged wisest to leave the rate un- 
ONS Gee 


Se 


| 

This was also true of many industrial | 

stocks, though iron and coal shares were further de- | 
pressed by unfavourable newspaper reports upon home | 
conditions. The behaviour of the market in the pre- 
sence of so many adverse factors strengthens the im- | 
pression that the general position here is pretty satis- 
factory. Prices have already been scaled down so_ 
heavily during the past twelve months, say traders, as | 





It must be admitted that there | 
1s a certain show of reason in this view of the case, | 


For nearly a fortnight the open market dis- | 


Before | 


— 
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changed for the present. The Committee, which is 
composed of influential directors of joint-stock and pri- 
vate banks of the city, was of opinion that an advance 
of the rate immediately after the failure at Hamburg 
would give an exaggerated impression of the import- 
ance of that event, as well as awaken groundless 
apprehension, here and abroad, as to the general finan- 
cial position in Germany. 

Although the exchange rates are very high, nothing 
has been heard of any gold exports for some days, be- 
yond the small shipments to Holland already men- 
tioned. The announcement that $1,500,000 gold is 
coming here from New York has caused some _sur- 
prise in the market, as the state of the exchange market 
does not admit of a profit from such an operation. 
Apparently, the importing bank would lose }? per cent. 
on it. For this reason, it has been assumed that the 
Reichsbank has given unusual facilities, in order to have 
this gold brought to Germany. There is talk in the mar- 
ket that one of the great banks of the city promised the 
Reichsbank last week to import gold, in order to stave 
off the advance of the rate. A certain colour is given 
to this story by the fact that this bank has lately made 
large purchases of cable transfers from New York to 
Berlin. In other quarters this gold import is so inex- 
plicable that the assumption has been put forward that 
it is merely to be shipped through Germany to some 
other country. 

The statistics of Germany’s foreign trade for the 
first nine months of the year show very large increases 
in values. Imports amounted to £.328,250,000, being 


a gain of £22,600,000, and exports gained 
£:31,000,000 in a total of£,256,250,000. The move- 
ment of the precious metals, amounting to 


£7,720,000 in imports, and £.3,235,000 in exports, is 
included in these figures. 

The shipments of the Steel Works Association (Steel 
Trust) in September registered an unusual decline, 
having amountcd to only 419,623 tons, as against 
521,469 tons in the previous month, and 444,429 tons 
in September, 1906. The movement in structural steel 
was the lightest for any month since February, 1905, 
when the great coal strike reacted unfavourably upon 
the iron trade. The association explains the diminu- 
tion by referring it to the fewer work-days of the 
month, the strike at Antwerp, and the near approach 
of winter; but these causes are not regarded 
as adequately accounting for it. The Steel Associa- 
tion has now informed the detached rolling mills, 
dependent upon the export trade, that a reduction of 
1os per ton will be made to them upon material to be 
used in manufacturing goods for the foreign market. 

The make of pig-iron in September amounted to 
1,091,020 tons, being 26,000 tons less than in che 
preceding month. The daily rate of production in 
September, however, was about 300 tons greater than 
in August. For the first three-quarters of the year the 
gain in production was 415,500 tons in a total of 
9,688,484 tons. 





ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, September 27. 
DISTURBED PROVINCES, 


The past fortnight has been a period of Ministerial 
crises, Owing to the disturbed condition of the pro 
vinces of San Luis and Corrientes, mentioned in my 
The Interventor, in the former province, 
Dr Iriondo, found that he had nothing to do but to 
convoke the Legislature, in order that the oath of office 
might be administered before it to the new Governor 
in due form. It was necessary to use force for secur- 
ing the attendance of a sufficient number of legislators 
to form a quorum. This having been done, the Inter- 
ventor returned to Buenos Ayres, leaving the Governor 
under the protection of a national battalion of the line. 
If this were withdrawn there would be another revolu- 
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tion immediately. 
with constant 
Legislature. 
Upon his arrival in Buenos Ayres, Dr Iriondo was 
summoned to a conference with the President of the 
Republic, who offered him the Ministry of Finance, 
which had been resigned by Dr Lobos, and the offer 
was accepted. 
_ Dr Lobos is a member of the Republican party, of 
which Mr Emilio Mitre is the leader, and he resigned 


Meanwhile, the Governor will meet 
obstruction from a majority of the 


send an Interventor to Corrientes in the circumstances 
mentioned in my last letter. The Bill directing inter- 
vention was passed by the Chamber of Deputies by a 
large majority, but it was thrown out by the Senate 
by a proportionate majority. 


strated by the presentation to him of an album con- 
taining the signatures of all the principal firms in the 
Republic, and of the bankers, railway managers, ship- 
owners, shipping agents, &c. He had commenced a 
great work of reform in every branch of his Ministry. 
His successor has yet to make his reputation as a 
financier, and to justify his appointment. 

The Corrientes affair has led to the resignation of 
the Minister of the Interior, which was presented last 
evening. He disapproves of the President’s passive 
support of the Opposition party, which is openly pre- 
paring in a National Territory for an invasion of the 
province. 

CONGRESS. 


The recent voting in the two Chambers respecting 
intervention has proved that the President of the Re- 
public is supported by a strong majority in the 
Chamber of Deputies (in consequence of his alliance or 
understanding with the ex-Governor of the Province 
of Buenos Ayres, Dr Ugarte, who leads the party 
which is opposed to reform), but that in the Senate 
General Roca is all-powerful, though he is not a mem- 
ber of it, and is certainly not a reformer in political 
matters. 

The ‘‘ ordinary ’’ Session of Congress will terminate 
on the 3oth instant, but it will be convoked to an 
‘‘ extraordinary ’’ session for passing the Budget 
(which has not yet been despatched by the Budget 
Committee of the Chamber of Deputies), and some 
other important measures. 

Meanwhile, the two Chambers are meeting every 
day, and are galloping through the Bills which would 
not be included in the programme of the supplementary 
Session, such as those relating to pensions and to con- 
cessions of railways. 

About 300 Pension Bills have already been passed, 
and by the 3oth instant the pension list will figure for 
an annual expenditure of nearly a million sterling. 
(One pension of 4150 a year has been granted to the 
granddaughter of the first author of criollo (native) 
poetry !). The Civil Service retiring pensions are paid 
out of a fund formed by a deduction of 5 per cent. from 
all salaries above $70 m/n a month (say £70 a year). 
These pensions amount to about $2,500,000 m/n per 
annum. 


BALANCE-SHEETS OF BANKS AND COMPANIES. 


The law has been promulgated which requires the 
presentation to the Ministry of Justice monthly by 
every bank and quarterly by every limited company of 
their respective balance-sheets for publication. The 
Minister of Justice is preparing regulations as to the 
mode in which the law is to be observed, which will 
include the formula to be adopted. 


PROVINCIAL HYPOTHECARY BANK. 


traordinary ’’ amortisation of the certificates issued 
in exchange for the Cedulas of this bank will be made 
by tender in December. The tenders must be pre- 
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because that party opposed the President’s desire to | 


The resignation of Dr Lobos is much regretted in| 
commercial circles, and this feeling will be demon- | 


As the readers of the ECONOMIST are aware, an “‘ ex- ° 


sented on or before the 16th of that month, and they | 
will be opened simultaneously on the 2oth in La | 
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Plata, at the Ministry of Finance, and by Messrs 
Baring in London. The sum available is £500,000, 
and the amount of the certificates now in circulation is 
about 410,000,000. 


PORT EXTENSION. 


The law has been promulgated which authorises the 
expenditure of $8,950,000 gold om improvements of 
the Port of the Capital, and especially of the North 
Basin, so as to make the latter a safe mooring-place, 
which at present is not the case in such rough weather 
as has been recently experienced, and to give greater 
facilities for the loading and discharging ot ships. 
Tenders are to be invited for the construction of the 
works, and are to propose the mode of payment, the 
curious condition being made that this is not to involve 
an immediate disbursement by the State beyond the 
amount received annually for services rendered by the 
Port, nor is the exploitation of the works to be alien- 
ated in any form. It is considered that the proposed 
works will provide for the requirements of commerce 
and shipping for four or five years without further ex- 
tension of the port. 


FREE ZONE. 


The Bill for establishing a free zone in the port of 
La Plata, and also in a port of the province of Santa- 
Ié, is pending before the Chamber of Deputies, but it 
will be strongly opposed on behalf of the protected 
national industries, because of the permission which 
it gives for the installation of factories within the free 
zone, although their productions would, of course, be 
subject to the existing duties if they were introduced 
into the country. The objection to the Bill would be 
removed by omitting such permission, which would be 
practically useless, because of the limited space avail- 
able for the free zone. It would be judicious to limit, 
at any rate in the first instance, to transit commerce 
the benefits expected to be derived from free zones. 


MUNICIPAL LOAN. 


The Deputies Have passed the Bill which authorises 
the Municipality of the Capital to endeavour to obtain 
a loan of $15,000,000 gold, and it will be sanctioned 
by the Senate. It fixes the interest at 5 per cent. ; 
therefore, having regard to the low quotations of the 
Municipal 6 per cent. loans, and to those of the 5 per 
cent. paving bonds, it it improbable that the net issue 
price will exceed 82 or 83 per cent., thus giving the 
Municipality no more than about $12,500,000 gold, out 
of which sum it has to pay the National Council of 
Education $5,000,000 gold for arrears of the 15 per 
cent. of the Municipal revenue which the Council is 
entitled to receive (the revenue last year exceeded 
$20,000,000 m/n). Thus there will be left only 
$7,500,000 gold for all the costly works which are 
mentioned in the Bill, including the commencement of 
the diagonal avenues across the city, the construction 
of houses for workmen (the first of them will be begun 


in a few days), the completion of that ‘* white 
elephant ’’ Colon ‘Theatre, the formation of the 
plaza’? round Congress Hall, planned by Messrs 


Bouvard, the construction of pavement, &c., &c. Con- 
sequently, a considerable additional loan will certainly 


‘be required next vear. 


PURCHASE OF BATTLESHIPS. 


The President of the Republic and his Ministers for 
Foreign Affairs and for the Navy are bent upon obtain- 
ing permission from Congress to purchase two or three 
powerful battleships, besides torpedo-boats, in order to 
maintain an equality with Brazilian naval power. It is, 
however, improbable that the Senate will sanction the 
proposed expenditure in that way of $35,000,000 gold, 
for General Roca has ridiculed the idea, and, as above 
stated, he controls the majority of the Senate. 


CONDITION OF THE COUNTRY. 


The weather is everything that could be desired by 
the agricultural and pastoral industries. A great in- 
crease of the exportable quantity of grain next year 1s 
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certain, if the conditions continue ordinarily favour- 
able. Up to yesterday 2,587,500 tons of wheat and 
flour had been exported, and probably 200,000 tons 
more will be despatched during the year. Of maize 
only ,0oo tons have been exported, one-half of the 
quantity to the in the exports 
linseed have reached 720,324 tons. 

The prices of grain are remarkably high; S10 m/n 
per too kilos for the best barletta wheat, $5.70 for 
maize, and $12.20 for linseed. 
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same date 1906 ; of 


GOLD AND DUTIES. 
The 
$111,735,000. 
$110,000, 000, 
come in. 
The expansion of the Customs duties seems to have 
ceased ; the excess over the receipts of last year in the 
corresponding period remains at about $1,000,000 


gold. 


Treasury 1s 
fall below 
beginning to 


amount of gold in the Conversion 
Probably it will not 
as the wool money is 


Correspondence. 


M. YVES GUYOT AND THE ‘ ECONOMIST.’ 


TO THE EDITOR OF 


Sik,—I see in the Paris correspondence the 
Economist on October 19th that *‘ some surprise was 
caused in British commercial circles in Paris this week 
by the speech of Mr Yves Guyot *’ and then your 
correspondent violently attacks my proposition, end- 
ing his remarks as follows: ** Mr Guyot’s declaration 
is regarded by English merchants here as simply a 
piece of bluff.”’ 

I fancy your correspondent is lending his own per- 
sonal sentiments to those English merchants. English 
merchants residing in France have every interest in 
increasing commercial intercourse between England 
and France, and, therefore, cannot affect such con- 
tempt for a plan which is intended to increase and 
facilitate such intercourse. But your correspondent 
openly professes his Protectionist opinions, and _ is 
ready to sacrifice the interests of his countrymen to his 
own passions. I will merely correct a statement made 
by him. He says: ‘‘In reality, England is little 
affected by this surtaxe d’entrepdt, as the principal 
articles imported from oversea countries through Eng- 
land—namely, wool from Australia and the Cape aad 
cotton from India—are expressly exempted from the 
charge.’ 

Your correspondent forgets that American cotton 
does not partake in such exemption ; that Indian teas 
are submitted to a surtaxe of 6f per 100 kilos, which 
renders it impossible to blend them in London, so that 
all blending has to be done in India; and that all 
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goods which have touched at an English port are sub- | 


ject to the surtaxe d’entrepét. 

Your correspondent testifies to a strange method 
when he says, ‘‘ That tax only amounts to £60,000 
per annum on importations from all countries.’’ How 
long is it since the disadvantages of a protectionist tax 
have been estimated according to the amount it brings 
in? The object of the tax is to lay a penalty on all 
goods coming from over-sea which have touched at an 
European port before landing in France. It has no 
fiscal object. 

By hindering the provisioning of French commerce 
in England, the tax hinders the English mercantile 
service. It also hinders the English industries, as you 
can easily gather by opening the statistical reference 
books prepared by the French Chamber of Commerce 
in London. 


ae manner in which your correspondent greeted 


’ proposition is surprising to none who know his | 


smeeetinadat opinions, but the latter are 
sonal.—Yours very truly, 


Paris, October 24th, 1907 Yves Guyot. 

[We cannot help thinking that M. Yves Guyot is 
excessively sensitive to criticism, and that he has been 
=——- 


quite per- 
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led to look for protectionist sentiment where none 
exists. The question surely is, whether the commer- 
cial treaty suggested by M. Yves Guyot is, in the first 
place, practicable, and, in the sec ond place, desirable. 
A Free-trader is not bound to answer both questions, 
or either question, in the affirmative.—Ed. Econo- 
MIST. | 


WIRE NETTING AND THE AUSTRALIAN TARIFF. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—About 4o years ago Mr Bright, in a fine speech 
delivered at Rochdale, quoted an Anti-Corn Law 
League rhymer, and said that his late friend Mr Cobden 
‘* had spread plenty o’er the land with a secret hand.’”’ 
Cobden’s plan was to make commodities cheap. Mr 
Deakin and Sir William Lyne apparently think they 
can make the Australians rich by making everything 
dear. It must be conceded that they do not work with 
a secret hand. Their attack frontal one, and 
nothing can exceed the barbarous bluntness of their 
methods. To take but one example. Wire-netting is 
a prime necessity to all engaged in pastoral or agricul- 
tural pursuits, and, in fact, to all Australians who gain 
a living by cultivating the soil. Without it sheep are 
driven off pastors il areas by rabbits, and wheat-farmers 
sow in vain. The demand for the article became so 
great that our makers could not keep pace with it. 
Prices rose rapidly, and in order that matters might be 
made easier for the smaller class of purchasers, the 
Government of New South Wales used its credit and 
made contracts for large quantities, which were re- 
tailed at cost price on very easy terms. The Govern- 
ment of Victoria started the industry with convict 
labour, ostensibly in order that they might sell wire- 
netting at a low price to Gippsland and other farmers. 
Correspondents of mine in Australia, who had bought 
hundreds and thousands of miles of wire-netting, and 
were continually needing more, prophesied at the time 
that this petty local industry would be used before long 
as a lever to put a thumping duty on the imported 
article. We have not had long to wait before seeing 
this prophecy fulfilled. These imperialistic dabblers in 
tariff reform actually proposed a duty of 30 per cent., 
and attempted to levy this tax on wire-netting just 
landed on the Sydney wharf for the New South Wales 
Government. If Sir William Lyne had stuck to his 
guns, something very much like civil war would have 
been the result, but he is obliged to hold his hand 
until the legality or otherwise of his action has been 
determined by the Supreme Court at Sydney. In the 
meantime, we are informed that the Federal House of 
Assembly has reduced the duty to ro per cent. for all 
imports of wire-netting from abroad, and to 5 per cent. 
upon those from the United Kingdom. It may be 


is a 


| Stated in passing that this is no preference at all, as 


there are no imports from abroad, the trade being 
altogether in the hands of makers in ‘this country. My 
correspondents freely prognosticate that the authors 
of this precious tariff will be out of office before Christ- 
mas, and that an obscure fame will be their only re- 
ward. If they did not belong to the class of politicians 
known as pachydermatous they would already have re- 
signed. Fancy Mr Asquith proposing to put 30 per 
cent. duty on any commodity and then allowing the 
House of Commons to reduce that impost to 5! 
A.. 3 


October 22nd, 1907. 


THE DEPRECIATION OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with much interest the article of 
September 28th on the above subject, and the corre- 
spondence which has followed. As indicated in your 
footnote to Mr McCulloch’s letter last week, gold is 
a commodity the value of which, like that of other 
commodities, is determined by supply and demand. 
For the sake of convenience, it is used as the standard 
by which the value of other things is measured, but it 
does not follow that its exchange value is fixed. 
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It may conduce to clearer thought and an easier | 


understanding of the subject to state the factors which 


cause depreciation or appreciation in gold—or, if you | 


will, the rise or fall of prices. 
supply of gold, (2) the demand for gold, (3) the supply 
of other commodities, (4) the demand for other com- 
modities. The relations of these factors to one another 
determine the value of gold, or the value of commodities 
as measured in gold. All four, or any two, may be 
altered without necessarily affecting the level of prices. | 
An increase in the supply of gold, for instance, may be 


They are four—(1) the | native means of subsistence, and also comparative free- 
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the advantages of a new country of unptralleled 
natural wealth, entire freedom from the pro- 
blems that attend the pressure of population on the 


dom from the heavy burden of armaments under which 
all European States labour. It is natural in a country 


| so situated that the reward of labour should be high. 


counteracted by (a) an increase in the demand, (b) an | 


increase in the supply of commodities, (c) a falling off 
in the demand for commodities, or, finally, by a com- | 
bination of these, and the ‘‘ Index Number ’’ may re- 
main unchanged. 

In abstract theory a distinction may be drawn be- 


tween a change in the value of gold and of commodi-| Bulletin for July, 1905 : 
ee y, 1905, during the first seven years 
An increase in the supply of gold, the other) of the Dingiey Tariff (1898-1904) the rise in wages 


| Was 13 per cent., and the rise in the retail price of 


ties. 
three factors noted above remaining unaltered, would 
result in depreciation of that metal in the most exact 
sense. Again, an increase in the demand for com- 
modities, coeteris paribus, would result in a rise in their | 
value. But both would be manifested in the same way 
by a rise in prices, and as it is impossible to determine | 
in practice the share which each factor performs in 
bringing about a movement which is usually the result 
of a complex combination of different influences, it is 
the custom of economists to use the terms ‘‘ deprecia- 
tion of gold’’ and ‘‘ rise in prices ’’’ as interchange- 
able. 

In conclusion, it may be added that the material 
depreciation in gold in the past decade, which a com- 
parison of the Economisr’s Index Numbers clearly 
shows, is probably due partly to the increase in gold 
output, and partly to the increase in the demand for 
commodities which wars, earthquakes, and the develop- 
ment of the New World occasioned. That the depre- | 
ciation will continue by no means follows, from the | 
fact that a gradual increase in gold production seems | 
probable, for there seems little likelihood of a slacken- | 
ing in the demand for gold, while, on the other hand, | 
there are signs that the recent feverish industrial 
activity, especially in America, has received a decided 


oe 


But if we would know the effect of Protection on 
American wages, we must compare not wages in 
America and in this country, but the condition of the 
wage-earner in America under different degrees of 
Protection. 


Now, since the introduction of the Dingley Tariff, 


|which represents the high-water mark of American 


| than wages. 


check, and that the demand for commodities may fall | 


short of the world’s increased productive capacity.— | 


Yours truly, 
WILLIAM WALKER. 
17 St Andrew square, and Stock Exchange, 
Edinburgh, October 23rd, 1907. 


WAGES IN THE UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—The high wages of the American workman 
are still constantly cited, as a favourite argument, by 
those hopeful Protectionists who yet persist in 
strenuous efforts to convert the wage-earners of this 
country to their faith. The evidence of the Moseley 
Commission and other authorities is again and again 
quoted at Tariff Reform meetings to prove how 
superior is the position of the ‘‘ protected ’’ American 
to that of the British workman, and the inference is 
drawn that the American owes his higher wages and 
greater affluence to Protection. The inference, how- 
ever plausible it may appear, is, of course, wholly un- 
justifiable. That wages, and particularly the wages 
of skilled labour, are higher in the United States than 
in this country is admitted on all sides. There are, 
however, not only sufficient causes to account for 
this fact, quite apart from any question of com- 
mercial policy, but evidence is not wanting to show 
that Protection, far from contributing toward the wel- 
fare of the American workman, has a precisely oppo- 
site effect. To explain the fact that wages in America 
are higher than in this or in any European country 
we have only to remember that the United States 
enjoys complete Free Trade throughout a territory 
almost equal in extent to the whole of Europe, in- 
cluding Russia, and that she further 
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Protection, prices in the United States have risen more 
According to statistics compiled by the 
Washington Bureau of Labour, and published in its 


food only, 15 per cent., while the rise in the general 
cost of living to the working classes, exclusive of rent, 
was, according to Dun’s Index Numbers, 25 per cent. 
It is evident, therefore, that the American workman is 
substantially worse off under the high Protection of 
the Dingley Tariff than he was under the more 
moderate Wilson Tariff.—I am, &c., 
D. Hunter. 
Haslemere, October 21st. 





Rotices of Books. 





Map of the Taquah Banket Range. 


Mr Ricuarp Mayer, of 50 Holborn Viaduct, E.C., 
sends us the first section of a series of maps of the Gold 
Coast Colony, which he has in preparation. He states 
that Part I.—‘‘ The Taquah Banket Range ’’—will 
consist of four sections, and will eventually, with 
Part II].—‘‘ The Broomassie Prestea Quartz Range ”’ 

form one map. Separate parts will be published of 
other mining districts of the colony, each section 
mounted to fold in leather case, or as wall map, is pub- 
lished at £2 2s, including periodical corrections and 
supplements. 





BOOKS RECEIVED. 


Western Australia. Report of the Department of Mines for 


the Year 1906. 


| Tables Showing the Net Retuyn from Bonds, Stocks, and 


Other Investments having a Fixed Maturity, and Paying 


Interest Semi-annually. Fifteenth Edition. By 
Montgomery Rollins. (London) G. Routledge 


and Sons, Limited. Price 7s 6d net. 
Pritchard’s Book-keeping on the Cavd Index and Loose-Leaf 
Plan. Price 2s 6d. 


Board of Agriculture and Fisheries. Report on the Produc- 
tion of Wool in Great Britain in 1905 and 1906. 


Within the last four or five years a rise has taken place in the 
price of British wool that has probably surpassed in its rapidity and 
extent any other change in agricultural values which has occurred 
during the whole period since what is usually termed the depres- 
sion setin, In this brief report of some sixty pages the question 
of the production of wool in Great Britain is fully dealt with. 
Particulars have been obtained respecting the different breeds of 
sheep throughout the country. Circulars of inquiries were issued 
in 1905 and again in 1906 to wool-growers or represencative agri- 
culturists asking for an estimate of the average weight of fleece in 
their county for the classes of sheep mentioned in the ‘Annual 
Agricultural Returns,"’ and to wool buyers asking for the number 
and total weight of fleeces purchased, and of the districts and kinds 
of sheep from which they came, with an opinion as to the com- 
parison of each year's clip with the average. Altogether 2,082 
replies were received, so that the report presents the general 
opinion of agriculturists and buyers, each county being con- 


| sidered in turn. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital, the Public. Thereon, bility, 
£ £ £ £ 
Amount previous'y recorded. ... - 130,743,346 .. ee eo ee 
Issues of the week— 

Capital and Counties Bank, £10, 

CE cncnsnnctsusksesnanee ee. os 560,000 .. 48,000 .. 512,000 
Central Egypt Exploration, 10 “y, 

Deb. Stk., at par............ 16,000 .. 16,000 .. 4,000 .. 12,000 
Entre Rios Railways, 4 % Deb 

ae ere 250,000 218,750 .. 25,00) .. 193,750 
Western Railway of Havana, 

RN ig ih a Diana nin . GBH .. 88,000 .. 44,000 .. 44,900 
lvorth-Kastern Banking Co., £20, 

with £6 called up, at £12 10s 214,260 .. 133,912 .. 26,782 .. 107,130 

Lanadron Rubber Fstates...... 70,000 . 70,000 .. 8,750 .. 61,250 

Spare Motor Wheelof America 62,000 .. 62,000 .. 7,750 .. 54,250 
Swansea Harbour Trust,4% “A” 

Fe ee 582,000 .. 30,000 552,000 


600,000... 
1,730,662 .. 194,282 .. 1,536,380 


Linoleum Manufacturing, £5, at 
£11 (£19,375 only added to 


total for year to date) —cor- 


rected figures ........ .obeee 19,575 _ .. T2585 se 3,875 .. 38,750 
Total offered for suvscription to date | Total offered for subscription for the 
in— whole year— 
MEET S650c0s6006 oeneceesh ERE | ED Skanes coccccccccce £1290,173,780 
SEED. psbcdenesn ese eoscee 103,028,211 | 1905 .....ceereves eeeee 167,188,408 
=e oneneeasee v5 WE 1. SED. Winwesncccccssns -» 123,019,688 
BEET anccncess poeeeeses oo EEE BEE Rescessesssccnees - 108,426,687 
TD - easesencesess ea lO ee 153,811,503 
BOS sc .0nesessenneesnce » 457,367,712. 3901 ..... $n6neseesense 159,538 894 





NEW CAPITAL ISSUES. 


Lanadron Rubber Estates, Limited.—This enterprise 
has, by comparison with most of the rubber companies 
hitherto floated, a large capital. The amount is £330,000, of 
which 70,000 shares of {1 each are offered for subscription. 
The large capital is necessitated by the heavy purchase price, 
which has been fixed at £160,000. This price is being paid 
in shares of the company mainly in consideration for the 
businesses of two existing companies, and it is sought to 
justify the amount of it by the fact that the estates are in the 
productive stage, the output of rubber for the current year 
being estimated at 100,000 lbs. There is no record of what 
the vendor companies have done in the past, which is a 
serious omission, as information on that point would enable 
an opinion to be formed upon the estimates given for future 
results. The vendors, however, display their confidence by 
taking all the purchase price in shares, and there is the 
advantage that a fair proportion of the estate is actually pro- 
ducing rubber. . 

Spare Motor Wheel of America, Limited. — The 
title of this company is not a particularly happy one, as it 
might imply that America has only one spare wheel. It has 
been formed to work the patents of the Stepney Spare Motor 
Wheel in the United States, and it will pay a royalty to the 
parent company of 8s per wheel until the patents in America 
are sealed. A motor manufacturing works in America is also 
acquired. The capital is £85,000, of which 62,000 shares of 
£1 each are offered for subscription. The total purchase 
price is £48,000, of which £22,000 is for the patent, and 
£20,000 for the St Anne Kerosene Motor Works. The Stepney 
Spare Wheel has attained some degree of success here, the 
parent company having recently paid a dividend of 20 per 
cent. It does not follow that it will be equally successful in 
the United States, and the enterprise must be regarded as 
speculative. 

Croydon Gas Company.—The directors invite tenders 
for the purchase of £15,000 “D ” 5 per cent. stock. Holders 
of the stock are entitled to payment out of the profits of 
the company of a fixed maximum dividend at the rate of 5 per 
cent. per annum. Up to that rate the stock ranks pari passu 
with the “B" stock, now paying 11} per cent. per annum. 
There are also issued “ A” and “C” stocks, paying respec- 
tively 144 and 11} per cent., and on these stocks the divi- 
dends are subject to rise or fall from the same causes which 
govern the dividend on the “‘ B”’ stock. It will, therefore, be 
seen that thedividend on the *D” stock is exceptionally well 
secured. Sealed tenders must be delivered not later than 
ga.m. on Wednesday, November 13, 1907,to W. W. Topley, 
secretary, at the offices, Katherine street, Croydon. : 

Swansea Harbour Trust.—The trustees offer for sub- 
scription, through Messrs Fredk. J. Benson, an issue of 
£600,000 4 per cent. “A” stock at the price of 97 per cent. The 
proceeds are required for the completion ot the new dock, 
which is in course of construction. The prospectus states 
that interest on the stock is not only made a charge on the 
Swansea Harbour Fund, but is made a debt, and therefore 
payable at all times out of capital as well as income. Interest, 
except so far as it is being met out of income arising from 
— nae aden - o_~ acquired for them, is now being paid 
Senne a a proposed to continue this course 

s , or any necessary period afterwards. 


es 
——.._- 


eee 





-_—oooo 





THE ECONOMIST. 


2  —————— ET 4 
_— 


[October 26, 1907. 


Besides that, the Act of 1901 provides that for 10 years after 
the opening of the dock the Corporation of Swansea shall 
make good any deficiency in the revenue ofthe trust up toa 
sum not exceeding £150,000. The security is an excellent 
one for a stock returning 4} per cent. 


Metropolitan Water Board Bills.—Tenders will be 
received at the Chief Cashier's office at the Bank of England 
on Thursday, October 31, 1907, at one o'clock, for Metro- 
politan Water Board bills to be issued in conformity with the 
Metropolitan Water Board Act, 1906, to the amount of 
£750,000, £500,000 of which is in replacement of the bills 
falling due on November 6th, and the balance, viz., £250,000, 
in respect of authorised capital expenditure. The bills will be 
in amounts of £500, £1,000, £5,000 or £10,000, They will be 
dated November 6, 1907, and will be payable at six months 
after date, viz.,on May 6, 1908. The persons whose tenders 
are accepted will be intormed of the same on Friday, 
November rst, and payment in full of the amounts of the 
accepted tenders must be made to the Bank of England not 
later than three o’clock on Wednesday, November 6, 1907. 





MEETINGS, &c. 





BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The half-yearly general meeting of the shareholders in the 
Buenos Ayres Great Southern Railway Company, Limited, was 
held on the 23rd inst. at River Plate House, London, Mr Jason 
Rigby, M.Inst.C.E., presiding. 

The secretary (Mr H. C. Allen) having read the notice con- 
vening the meeting, 

The Chairman said he hoped that the report, taken as a whole, 
would be considered a satisfactory one, more especially as it 
established a further record of prosperity, even though it com- 
pared with the very exceptionally prosperous year of 1905-6. 
The results of working the line duing the year showed an im- 
portant increase of £357,121 in the gross earnings. Although 
working expenses had increased by £209,943, they were able to 
show an increase of net receipts of £147,178, so that, even in 
view of the prejudices which this company, in common with 
other railways, were sustaining as the result of the abnormal 
rise in the price of coal and the increase in the cost of labour 
and materials, they might reasonably accept these facts as an 
evidence that the general manager, Mr Clarke, was obtaining 
good results from the general working of the property. This 
would appear to be the case, more especially if it was re- 
membered that in the half-yearly report they had only secured 
a net increase of £41,887. In regard to the appropriation of net 
revenue during the year, the three millions of 4 per cent. exten- 
sion shares, 1906, had been converted into ordinary stock, and, 
therefore, participated in the full dividend, while the 4 per cent. 
extension shares of 1910 had, in regard to both issues, come 
against the net revenue. Therefore, if they took these issues 
at, say, £90,000, they represented an additional charge against 
net revenue this vear of £250,000, with the result that, although 
they had an increase in net earnings, the company had not 
seen its way on that occasion to recommend any special transfer 
to the renewal operations and other funds beyond the amount 
included in the departmental expenditure, amounting to 
£260,975, or over © per cent. of the gross receipts. The develop- 
ment of the company’s business had been largely in 
excess of all that was anticipated, and the average annual in- 
crease in the past five years had been £390,090, with an increase 
in the net earnings of £105,772 per annum. ‘The board hoped 
that the future might be a repetition of the past, and if busi- 
ness developed in the same ratio, and if the expenditure could 
be kept within reasonable limits, there should be no reason 
to anticipate any diminution in the dividend-earning power of 
the company. Under these circumstances they trusted that 
the proprietors wouid approve of the appropriation of the net 
revenue balance as set out in paragraph 2 of the report, more 
especially as they carried forward after 7 per cent. dividend a 
free balance considerably in excess of any additional fixed 
charges that would come against revenue in the coming year. 
The average mileage of the line showed an increase of 23 miles 
only, that being through the operation of the latest extension. 
Of the other extensions they had been making, the most im- 
portant one, viz., go miles, which connected two important 
sections of the line, and which served a good wheat district, 
was opened for traffic on October 1st, so that this should be 
in time to deal with the present season’s wheat traffic. Another 
of the extensions, covering 55 miles, would be coming into work- 
ing in the current year. After reading very favourable telegrams 
just received from Buenos Ayres, the Chairman concluded by 
moving the adoption of the report and accounts. 

Mr John G. Griffiths seconded the motion, which was unani- 
mously agreed to, and the dividend recommended was declared. 

Mr C. Woodbyne Parish, in proposing a cordial vote of thanks 
to the officials and staff of the company, referred to his recent 
visit to Argentina, and said that he found a wonderful change 
in the country since his previous visit eight years ago. He was 
much impressed with the extraordinary all-round progress. His 
visit to the River Plate had left him with this conviczion, that, 
in spite of political disturbances, administrative errors, locusts, 
droughts, floods, and other ravages of Nature, Argentina was 
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bound to progress, and when once the authorities realised—-and 
recent legislation pointed that way—how closely interwoven 
were the interests of the nation and the railways, then, in his 
humble opinion, the abundant prosperity of both was fully 
assured. 

The resolution was duly seconded, and unanimously carried, 
and the proceedings then terminated. 





EL ORO MINING AND RAILWAY COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
El Oro Mining and Railway Company, Limited, was held, on the 
22nd inst., at Winchester House, London, Mr R. T. Bayliss (the 
chairman) presiding. 

The secretary (Mr T. Dundas Pillans) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Briefly summarising the 
report and accounts we are now asking you to adopt, you will 
see that during the year we have mined and treated 263,149 
tons of ore, which have yielded a profit of £184,995. To this 
we must add profit from the operation of the railway £19,376, 
sundry receipts £3,801, and profit on sales of shares £13,303, 
making in all a total net profit for the period ended June 3oth 
last of ¥221,476. The balance-sheet and profit and loss account 
are so clear that I do not think I need trouble you by reviewing 
them in detail, but there are one or two items on which I would 
like to make a few rerharks. On the debit side of the balance- 
sheet sundry creditors £31,707 is, roundly, £20,000 less than last 
time, and comprises, besides provision for income-tax, a sum of 
£10,000, being a reserve to meet any fluctuations in exchange, 
and the usual trade accounts and wages owing on June 3oth. 
Sundry shareholders for dividends, £81,973, is a large amount 
owing to the fact that dividend No. 13 declared in June was not 
payable until July. Then you will notice we bring forward to 
the credit of profit and loss account £58,129, being the amount 
carried forward from last year, to which is added £59,476, the 
balance of profit for the year just ended, after providing £162,000 
for the dividends declared during the year, making in all 
£117,606 with which the directors had to deal on June 3oth 
last. From this amount £8,897 is set aside as provision for 
income-tax for 1906, and in addition we have written off all 
expenditure on capital and permanent improvements account 
during the year, being £6,383 for additions to the reduction and 
electric plants, £20,400 the cost of the railway extension into 
the Suchitepec timber lands, and extraneous expenditure amount- 
ing to £5,275, making in all £32,058 written off, which leaves 
a balance to carry forward to the credit of the current year of 
£76,650 19s 6d. On the other side of the balance-sheet you 
will notice that, in accordance with the statement I made to 
you last year, we have transferred the sum of £155,526 from 
property account to the Somera share account, this being the 
amount at which the Somera claims stood in our books at the 
date of sale, and the property account therefore now stands at 
£938,480. Investments in shares now include 234,000 shares of 
the Somera Gold Mining Company and 13,800 shares in the 
Mexico Mines of El Oro, both holdings being taken into the 
account at book cost. Stores and materials represent the large 
sum of £50,513, for we are now obliged to carry a very heavy 
stock, as we are supplying the Mexico and Somera Mining Com- 
panies with all the stores and material they require. Sundry 
debit balances, £14,892, represent the usual balances at the 
close of the year, and are all quite good. Bullion in transit 
amounts to £55,531, and cash at bankers and in hand and short 
loans are represented by £65,860. 

The year just closed has been a very satisfactory one in 
every respect, for we have earned the largest profit made in any 
one year of the company’s history ; we have secured the highest 
percentage of extraction which has yet been attained, and the 
working costs per ton are less than during any previous period. 
You will notice that our percentage of recovery last year was 
86.63 per cent., which compares with 73.80 per cent. during the 
year 1905, and that working expenses, which in 190s were $6.87 
per ton, have been reduced to an average of &s.o1 for 1907. 
To a great extent this reduction in working costs is due to 
working on a larger scale and to the introduction of électric 
power, but these two items alone do not account for all the 
economy which has been made during the period I have men- 
tioned, and you will appreciate the result of these economies 
when I tell you that whilst in 1905 we earned a profit of $3.96 on 
ore having a gross value of $14.52 per ton, we made a profit of 
$3.52 per ton in the year just ended on ore having a gross value 
of only $9.90 per ton. In connection with that you will see 
by Mr Raymond’s report that he is not yet satisfied with the 
percentage, for he says that further improvement in this extrac- 
tion will be made during this year. If that is so, and I have 
no doubt it will be the case, it will fully justify the statement 
that I believe I made to you two years ago when I said that, 
in consequence of the erection of the new mill, and in view 
of the economies in working costs we expected to make, I felt 
safe in telling you that after the new mill was completed we 
should make as much profit out of ore valued at $10 per ton as 
we had previously done out of ore worth $15. In the matter 
of ore reserves, Mr Raymond estimates the amount of ore 
blocked out and waiting extraction on June 3oth at 532,523 tons, 
upon which he puts an average value of $8.44 in gold and 3 
ounces of silver, and at the current price for the white metal of, 
say, 60 cents per ounce, that represents $10.24 per ton in gold. 
You will observe this is slightly above the average value he 
placed on the ore reserves last year, and if, as seems probable 
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we are going to get a higher grade of ore in the bottom of the 
mine than has been won from the upper levels, I think we may 
hope to see this average value increased in the future. In 
making this estimate of tonnage, Mr Raymond takes nothing into 
account below the 286 feet level in the south end of the mine 
or below the 386 feet level in the middle section, or below the 
286 feet level on the north footwall ore body, or the 486 feet 
level of the north hanging wall ore body. On the June 3oth 
there were, of course, the usual partially developed ore bodies 
not brought into this estimate, and in this connection I would 
like to repeat that these estimates made by Mr Raymond do not 
pretend to indicate the ultimate productive capacity of the mine, 
and are merely his statement of the amount of ore which he has 
on hand and available for immediate treatment in the mills. 
Mr Raymond writes us in a covering letter that he hoped to 
show a considerable tonnage of ore developed during the year 
in the old Des Cubridora vein, but for one reason or another he 
was unable to carry out much work in the Des Cubridora vein, 
so I hope we shall derive the benefit of that in his estimate 
for the period ending June 3oth next. In the matter of the 
Suchitepec timber lands, the new company which is being 
formed to acquire from the El Oro Company the lease under 
which these timber lands are held will shortly be incorporated, 
and will have a capital of $500,000 (Mexican). Of this share 
capital three-fifths will be allotted to the El Oro Company for 
moneys already expended, and two-fifths will be allotted 
to the parties who are finding the working capital of 
$200,000. The railway extension which has been built to serve 
these lands, and will remain the property of the El Oro Com- 
pany, is now completed; and we are very hopeful that during 
the current year this property will be put in shape to deliver 
all the timber that will be required by the mines in the El Oro 
district, and to supply a very considerable amount to the general 
market in the City of Mexico. With regard to the railway, you 
will notice that the gross receipts for the past year are roundly 
£13,000 less than they were for 1906, which is mainly due to 
the loss of freight on cordwood, owing to the introduction of 
electric power and to the completion of surface equipment at 
the mines. Railway expenditure, however, during that period 
shows an equal reduction; therefore, on balance, the net earn- 
ings have been fully maintained, and as soon as the Suchi 
I.umber Company gets to work we shall recover a great deal of 
the traffic lost through the introduction of electric power. 


Now, I would like to say a little to you with regard to the 
development of the mine during the past year, although Mr 
Raymond’s report is so very complete, that perhaps it is rather 
like trying to gild refined gold. Beginning at the south end of 
the mine, Mr Raymond has devoted a considerable amount of 
attention to the ore bodies in that section, which up to two 
years ago have been somewhat neglected, and the work that he 
has carried out during the past eighteen months has given us 
very excellent results. So far you will see from that section the 
work has been confined to the vein above the 286 feet level, and, 
in fact, on the 286 feet level itself a comparatively small amount 
of work has been done in a southerly direction. The 186 feet 
level and the levels above are, however, a better guide as to the 
amount of ore that is likely to come out of that portion of the 
mine, for we find at the 186 feet level that the southern ore body 
has been opened for a distance of 1,200 feet, and has yet about 
330 feet to run to the boundary, and Mr Raymond tells us that, 
in his opinion, it will continue in ore for that entire distance. 
That will, therefore, give us an ore body in the south end of 
1,500 feet in length, and Mr Raymond gives it an average width 
of from 7 to 12 feet. Below the 286 feet level I think there is a 
very great probability that we shall find it continuing equal in 
size and value to what it has shown above, and there will, there- 
fore, be a considerable tonnage of ore still to be accounted for 
in that portion of the mine. ‘Then, with regard to what is called 
the middle section of the mine—that is, of the vein lying be- 
tween the incline shaft and the north shaft—we have extracted 
during the past twelve or eighteen months a great deal of ore 
from that portion of the property down to the 286 feet level; in 
fact, more than we ever expected to get out of that part of the 
mine. The ore bodies we have met with there are very big. 
Very few of them are less than 20 feet wide, and in places they 
show a width of 60 feet; so that by continued development of 
the vein above the 286 feet level, and certainly in depth, Mr 
Raymond expects to obtain a very considerable tonnage of ore 
from that portion of the mine, in addition to the 170,000 tons 
which he estimates as being available on June 3oth. 
he states that the development on the main vein north of the 
incline shaft, on the 486 feet level shows the probability of ore at 
greater depth at this point also, and it is very gratifying to get 
that expression from Mr Raymond, because, as I have told you 
on previous occasions, we have always regarded that portion of 
the mine lying between the 486 feet level and the 786 feet level as 
being a somewhat doubtful quantity. The winze he has sunk, 
however, below the 386 feet, and the results he is getting in the 
486 feet level certainly justify me in assuming that these big ore 
bodies will continue below the 486 feet level. Then with regard 
to the north section of the mine—that is all that portion of the 
veirt lying north of the north shaft up to the Esperanza boundary 
—you will remember that the first work we did on this property 
and the first ore we extracted was taken from the hanging-wall 
ore body within the limits I have given you, and we extracted 
from that hanging-wall ore body something over 500,000 tons of 
ore down to the 486 feet level. Again, in that instance we thought 
that that was the bottom limit of the hanging-wall ore body. 
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On the footwall side of the vein and separated from that hanging- 
wall ore body by a wide streak of low-grade ore we have what 
is called the north footwall ore body, and that we have during 
the past 18 months opened at the 86 feet, 186 feet, and 286 feet 
levels. Below the 186 feet level very little work has been done 
upon it, but as far as our developments have extended it shows 
a width of from 15 feet to 40 feet, and in that respect corresponds 
almost identically with the width of the old hanging-wall ore 
body which we worked out some time ago. I am therefore ex- 
pecting that this footwall ore body will produce almost as much 
ore, if not quite as much, as we have obtained from the hanging- 
wall ore body, and as Mr Raymond only estimates something in 
the nature of! 170,000 tons for us in that end of the mine, you will 
see that he has left himself a considerable margin, and that he 
will in due course be able to add a very material tonnage to 
his estimate of the ore that will be recovered from that footwall 
ore body. So far we have extracted only 40,000 tons, which is 
represented by the pink shading on the plan. I think I have 
told you before that the grade of the ore in the footwall ore 
body is not as high as it was in the hanging-wall ; but there again 
comes in the question of economies, and I think we shall make as 
much profit out of the ore from that stope on the footwall as we 
did out of the $15 ore which we took out of the hanging-wall ore 
body. Then Mr Raymond in his report calls attention to 
the fact that drifts are being run 70 feet below the 486 feet level 
to open up the hanging-wall ore body at greater depth. As I 
have told you, for some reason which we cannot explain, we 
consider the 486 feet level as being practically the boundary in 
depth of that hanging-wall ore body; but during the past 18 
months he has put down two winzes for a distance of 70 feet, and 
found the hanging-wall ore body continuing, and he is now pre- 
paring to open it up. I am very hopeful that in the course of a 
few years you will see all that ground between the 486 feet and 

the 786 feet painted red. : 
Now I come to the most interesting feature of the past year’s 
work, and that is the development on the 1,000 feet level. To 
explain that I must ask you to look at this other plan, which is a 
plan instead of a section—a horizontal plan of the work done so 
far on the 1,000 feet level. That work has been very important 
and very interesting, because it has revealed a condition of 
affairs that we have never encountered in the upper portions of 
the mine—that is to say, in the 1,000 feet level we have met with 
sulphide ore, which has never been seen above. Whether the 
sulphide ore we are finding there is the primary ore of the 
vein, or whether it is due to a secondary sulphide enrichment I 
am not prepared to say; and so long as it has the value in it I 
do not know that it is a matter that we need discuss very closely. 
The fact remains that we have found sulphide ore on the 
1,000 feet level from which we have obtained very high values, 
some samples running up into hundreds of dollars in gold per 
ton, and the average of all the samples we have taken there, 
speaking from an all-round point of view, will be certainly 
40 dollars per ton, which is considerably more than double the 
average value of the ore taken from the best parts of the upper 
workings. Now, the plan shows you the San Rafael vein at the 
south end out by the crosscut from what is called the south 
branch vein. Then, coming north on the San Rafael vein, we 
come up to one of the many faults which cut through the San 
Rafael in this district. Then it proceeds north for a further 
distance of probably 100 feet, and goes up to another fault, and 
is thrown over to the west. From that point you see it goes 
north until it meets with what Mr Raymond in his report calls 
a little slip which throws it only a few feet. Then again at the 
extreme north end of the plan it goes up to another fault, and 
just how far it is thrown beyond that point we have not yet 
determined, but it will probably be some 30 or 4o feet still 
further west. I would like to say, in passing, that whilst these 
faults are rather a nuisance to the men who are carrying out the 
development of the mine and doing the ordinary practical work 
of drifting, they are in themselves a very desirable feature, for 
I do not think there is any question that these faults have had 
a very direct influence on the mineralisation of the San Rafael 
vein, and, what is more, I believe it is almost an accepted 
theory that in the case of veins which have been proved for a 
great distance in length, and which contained in their upper 
workings big ore bodies, the existence of faults, particularly 
if they have thrown the vein any considerable distance, is re- 
garded as strong evidence that the conditions met with above 
will be maintained in depth. Therefore we may look on these 
faults, I think, not as blessings in disguise, but really as bles- 
sings undisguised. After cross cutting from the Somera shaft 
and finding the vein in the El Oro Mine we commenced drift- 
ing north and encountered it just north of the fourth fault, and 
where we met with it it was in an oxidised condition. At a 
point 30 feet beyond that we suddenly came into sulphide ore, 
and for the next 25 feet obtained samples running to a very high 
figure, but you may take the average of that 25 feet as showing 
a pay streak 8 feet in width, ard assaying 50 dollars per ton in 
average value. Then we came to the slip I have just mentioned 
to you, and beyond that the vein became oxidised again, and 
the values dropped to 4, 5, or 6 dollars per ton, and then con- 
tinued oxidised until we came to the sixth fault, and beyond 
a = ~tve + Ravel are not ee the moment quite able to say 
iene witk a ae . The theory Mr Raymond has 
one which will oa t ae See eee ae I think it is 
heated thee we ae pat —_ if not in that level, in the 1,150 
regular top of this sulphide sone. Yo. levels very close to their 
=. zone. You will understand that the 


top of such a zone could ! 
\ level, and, in fact, i ould hardly be expected to be on a dead 


t seems to be a wavy surface, so that the 
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drift running along the top is sometimes in sulphide ore, and 
sometimes in oxidised ore, and, as I have shown you, when it 
is in oxidised ore it is of little value, and in the sulphide ore 
we get an average of 4o dollars a ton. Then another develop- 
ment has been made, for you will see that a crosscut was driven 
west from the main drift on the San Rafael vein, and at a 
distance of go feet encountered another vein showing sulphide 
ore. At the point of intersection that gave an average of $40 
per ton over 6 feet. That drift has now been driven a total 
distance of 200 feet north, and has yielded some very high 
samples that will give an average for that length of at least 
$30 per ton over 6 feet in width; and amongst the latest letters 
received from Mr Raymond he stated that the north drift on 
that branch vein was looking better than ever, and showed 5 
feet that sampled $50 per ton. Since his report was written he 
has continued the crosscut still further to the west, and after 
passing through 13 feet of country rock he came to a little 
vein 1 foot 6 inches in width that samples $11 and over per ton, 
and another one 3 feet 3 inches in width sampling $17. Then he 
passed through 5 feet of a mineralised slate, again sampling 
about $5 per ton, and came to another streak 1 foot wide that 
samples $159 in gold; and beyond that again another one 2 feet 
8 inches in width that samples $14 in gold. It is for that 
reason that we show that vein in the plan—the great width—so 
that we can take into the complete vein system to which I 
think it belongs these other veins that he has found in that cross- 
cut. I think it quite likely that when he goes out there a little 
further he may find something more. ‘Then in the south end in 
the drift from the Somera shaft station he found what he 
believes to be the faulted continuation of the north branch vein 
that I have just been describing to you—that is to say, going 
south that vein has been faulted in the same way as the San 
Rafael, as it brings the southern continuation right up to the 
Fl Oro boundary. ‘that is also entirely sulphide ore, and the 
vein which he has been driving along for a distance of 220 feet 
has shown samples as high as $300 and $400 per ton. I have 
one specimen in the office that goes $1,700, but Mr Raymond 
puts the average of that 220 feet at $40 per ton for a width of 
2% feet. On the 1,150 feet level we have not done enough 
work to enable us to say very much about it, but Mr Raymond, 
as you will notice in his report, says that where he has en- 
countered it—and he has done it in very much the same way 
that I have just described on the 1,000 feet level—the north drift 
enters a continuation of the San Rafael vein and shows very 
much the same conditions that he met with in the 1,000 feet 
level, only it has a more sulphide appearance than the cor- 
responding point in the 1,000 feet level. He concludes his re- 
port, as you will notice, by saying that ‘‘ The new developments 
in the lower workings give good reason to expect a remaking of 
ore bodies in the sulphide zone. Though not entirely into this, 
it is evident the workings are close down to the unoxidised 
country.” 

Well, I think that is all I need trouble you with as to develop- 
ment, but it brings me to another matter which I desire to 
explain to you. It will be within your recollection that, two 
years ago, when I was suggesting to you the desirability of turn- 
ing the Somera claim into a subsidiary company, I told you that 
in making the sale of that property we, of course, intended to 
reserve to the El Oro Company the right to follow the San 
Rafael vein in depth, notwithstanding that in its descent into 
the earth it might so far depart from the perpendicular as to 
pass beyond the boundary line between the two properties, and 
also that the El Oro Company reserved to itself the right to 
follow any other veins it might be working or might hereafter 
work in the El Oro ground should they in similar manner depart 
into the Somera claim. The dotted line on the plan shows the 
boundary between the El Oro and the Somera properties, and 
you will, therefore, see that these developments on the 1,000 
feet level which I have been describing to you are all within 
the Somera Company’s boundary. For the reason I have just 
given as to the reservation we made you will realise that no 
question can possibly arise as to who is entitled to the ore in 
the San Rafael vein, and very little question can arise as to who 
is entitled to the ore in the south branch vein, for the ore 
there I think beyond any doubt will belong to the El Oro 
Company. But when we come to the north branch vein we 
meet a different condition of affairs, for it is situated a con- 
siderable distance—go feet—from the San Rafael vein, which is 
almost exactly parallel to it, and there is very considerable 
doubt as to whether it will either unite with the San Rafael vein, 





or in its course upwards enter the El Oro ground, 
and if not then that vein, I think, would belong to 
the Somera Company. Now, you will see that it must 
take a long time and require a_ great deal of work 
before anybody can speak with positive certainty as to 


which of the two companies has a fight to take the ore out of 
that branch vein, and neither of them, I think, would, from a 
business point of view, at any rate, be justified in extracting that 
ore and realising upon it and distributing the proceeds with the 
knowledge that the other party might subsequently establish its 
claim to it, and that there would then be an accounting. There- 
fore, unless something is done—if I may put it that way—that 
north branch vein is likely to become a sort of Tom Tiddler’s 
ground, upon which the El Oro and the Somera will be dancing 
in turn, and I do not think, looking at it from a purely business 
point of view, and always remembering that these are two 
friendly companies, that any such condition of affairs can be 
allowed to prevail. It is a matter that the board have con- 


sidered very carefully, and we are of opinion that thé most 
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commonsense plan to adopt there and to prevent any dispute | 
as to rights—which, by the way, become increased in propor- 
tion to the development we do on the 1,000 feet level and the 
levels below—to avoid all that we think the wisest course would 
be for the two companies to agree to set on one side a portion 


of the Somera claim—a strip of the Somera claim, if I may | 


call it so, possibly 400 feet in width, measured from the boun- 
dary line—and to agree that all veins contained within that 
strip—always with the exception of the San Rafael vein, con- 
cerning which there is no question whatever—should be worked 
for the joint benefit of the two companies. If one was really 
ready to discuss the terms to-day I should be disposed to say, 
* Well, look here; as to the south branch vein there is no 
question that belongs to us; the north branch vein may prove 





to belong to the Somera Company; let us throw the two to- | 


gether into the one pot and work them for our joint benefit, and 
divide the proceeds on what seems to be a fair basis.” Now, 


just what would be a fair basis of participation for those two | 
Mr Ray- | 


companies I am not for the moment prepared to say. 
mond thinks that in the course of a few months he will have 
sufficient light thrown upon the question by development to give 
us advice on that point; and I would suggest with very great 


respect that this is hardly a question on which the shareholders 


as a body can form a very accurate opinion, and, therefore, I 


oeeal tke w ari . : 
would like your tacit consent to leave the matter in the hands | 


of the directors and to let them, as soon as they get Mr Rav- 
mond s further opinion upon the subject, carry out some such 
plan as the one I have suggested to you and decide upon what 
terms the two companies shall participate. I] think it is a 
decision you may leave in the hands of the directors 
for the directors of this company are also the directors of the 
i -* with _ large share interest which the El Oro 
ompany has in the Somera 7 } r ink y Vv 
that any decision a whi h ae it ative a ca pre Me 
m © ill arrive will be an equitable 
one and perfectly fair to both parties. I can assure you that 
after having given this matter a great deal of considaention | 
am certain that some such arrangement as that is abeolutely in 
the interests of both companies. After paying a high tribute to 
ces rendered to the company by Mr Raymond, ‘the 
. ar concluded by moving the adoption of the report and 


Mr \ fred Na I Ss d the I Or V h h was unanl- 
\ € ) I I t 3 « 
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safely 


“a on formal business having been disposed of, votes 
( anks » air "1 e : 
) : Ss to the chairman and directors, and to Mr Ravmond 
Q » staff = > min i * er 
and the staff at the mine. terminated the proceedings 

gs. 


CONSOLIDATED SIGNAL COMPANY, LIMITED. 


rhe annual general meeting of the shareholders in the Con- | 


pry ang Signal Company, Limited, was held on the 24th inst 
a ne estminster Pala alte 
Bis aides co og Hotel, London, Mr Walter Holland 
mee accel Richard Payne) having read the notice con- 
Mhe Chairman, in the course of his speech, said: It is very 
gratifying to your directors to report such a satisfactory state of 
sr as you will have gathered from the balance-sheet, and re 
te pont ocr pangs sO substantial a dividend. During the past 
j . reign and colonial trade has been well maintained 
and is full of promise for the future, and I am very pleased to 
tell you that our factories are at the present moment fully su 
plied with work. 1 have during the present week taken the o = 
tunity of making—in company with the managing Sener ant 
some of the other directors—a careful examination and inspe - 
tion of our Chippenham Works, and I am sure the neelinaiiinne 
= Pan ay "psd that I found the place in excellent 
orde roughout. omparisons betwe sieied, wii 
perhaps quite desirable. M visit ame ae Somat ae 
been thoroughly satisfied with what I have seen: ‘but Chi on 
ham is fresh in my mind, and I was truly leased vi S the 
organisation and general tone- gf nomaggenie Hi 
greatest credit on those connected with the management. Sinc 
I last had the pleasure of meeting the shareholders a ae 
obtained an official quotation for both our preference a di 
nary shares from the Committee of the London Stock Suckemae. 
This was done to enable shareholders to obtain the fair on 
for their shares when they desire to realise, and et: esti olen 
object of our shares becoming a gambling counter. We oan _ 
business to be known as a good, solid, honest industrial ane an 
we hope with steady and possibly progressive dividends, and not 
a company paying fancy dividends for one or two years and 
then either reconstructing or appealing for fresh capital. The 
year under review has been a period of depression among the 
English railways, who constitute some of our principal cus- 
tomers, and they have had to contend with dear material and 
dear coal. Dear material and dear coal have necessarily affected 
us, but it has seriously affected the railways. It is restrictive to 
railway development as a whole, and to that extent our home 
trade, though on the whole well maintained, has not shown the 
elasticity or expansion we could desire. The volume of the 
orders which we receive from the home railways must in a great 
measure depend on the prosperity of these railways, and if traffic 
shows signs of falling off or working expenses increase there is 
little hope of our obtaining substantial orders. We, therefore, 
are largely interested in the prosperity of the English railways. 


In connection with our accounts you will see from the published 


particulars that we have maintained our policy of writing off 
depreciation at a liberal rate, and the whole of the loss in con- 
nection with the realisation of the London works, which we 
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newal fund, and in extensions and improvements to the works. 
We have received, or are entitled to receive, on the shares of the 
subsidiary companies which we hold dividends amounting to 
£44,975, andgafter payment of the expenses of this ccmpany (we 


| have already distributed £13,291 in interim dividend) we propose 


to pay the balance of the preference dividend, which will absorb 
£6,104, and to pay a final dividend of 2s per share on the ordi- 
nary shares, which will make, with the interim dividend, a dis- 
tribution of 3s per share (free of tax) for the year. This will 
absorb £15,395. We propose out of the surplus to place £5,000 
to the reserve account, which will build that account up to 
£12,500, and to carry forward £5,993. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr Charles Hodgson (deputy-chairman) seconded the motion, 
which was, after some discussion, unanimously agreed to; and 
a further resolution was passed approving a final dividend of 
6 per cent. per annum on the preference shares and 2s per ordi- 
nary share, the latter making 3s per share, free of income-tax, for 
the year. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


BALDWINS, LIMITED. 


The annual general meeting of the shareholders in Baldwins, 
Limited, was held on the 2gth inst. at Birmingham. In the 
absence of the chairman of the company, Mr Alfred Baldwin, 
M.P., Colonel John Roper Wright (the deputy-chairman) pre- 
sided. 

The directors’ report was as follows :— 

The directors beg to submit the annual report and balance- 
sheet for the year ending June 30, 1907. 

The profits on manufacturing and trading accounts, Xc., for 
the year, after providing for discounts, amount to £148,726 2s §d. 
Against this sum the following charges have been made :— 
£11,655 1s 8d for management expenses, including income-tax, 
directors’ and trustees’ fees, solicitors’ and auditors’ charges, 
&e.; £5,983 17s 1d for expenditure on alterations and improve- 
ments, and £10,000 for depreciation. The payment of premiums 
on sinking funds for the redemption of leaseholds and deben- 
ture stock absorbs £5,629 3s 4d, and payment of the debenture 
interest £11,250. ‘The amount required for the preference divi- 
dend is £13,750, which includes the dividend payable on August 
I, 1907. 

To the balance thus left of £90,458 os 4d has to. be added the 
sum of £12,498 7s 4d brought forward from last year, making a 
total of £102,956 7s 8d. Out of this sum the directors have 
appropriated {£50,000 to reserve, leaving a balance of 
£52,936 7s 8d. They recommend that a dividend at the rate 


1833 
closed down some years ago, has been wiped off. Of the balance 
of £23,209, which the subsidiary companies are carrying 

| forward, we propose to emplcy a considerable portion in special 
depreciations, the building up of our plant and machinery re- 


of 5 per cent., free of income-tax, be paid on the ordinary 
shares ; this would require £27,500, leaving £25,456 7S 8d to be 


carried to the credit of next year’s account. 

Under the provisions of the articles of association two of the 
directors—Messrs Alfred Baldwin and William Charles Wright— 
retire, and, being eligible, offer themselves for re-election. The 
auditors, Messrs Turquand, Youngs, and Co., also retire, and, 
being eligible, offer themselves for re-election. 





The secretary (Mr G. V. Hazelton) having read the notice 
convening the meeting, 

The Chairman said he must apologise in the first place for 
Mr Alfred Baldwin’s absence. Mr Baldwin had been called on 
very important business to London, and had deputed him 
(Colonel Wright) to act as his deputy at this meeting. The 
profits of the business for the year under review were 
£148,726 2s 5d, which, he thought, the shareholders would con- 
sider substantial and satisfactory. The management expenses, 
&c., were as usual. As to the expenditure of £5,983 17s 1d 
on alterations and improvements, he could assure the shart- 
holders they had their value for that in the works themselves. 
The payment of premiums on sinking funds for the redemption 
of leaseholds and debenture stock had been made in the usual 
manner, and after deducting the payments on debentures and 
preference stock they had at their disposal £90,458 os 4d, which, 
with the £12,498 7s 4d brought forward, gave a total of 
£102,956 7s 8d. As the report showed, the directors had ap- 
propriated £50,000 to reserve, leaving a balance of £52,956 7s 8d. 
They recommended a dividend at the rate of 5 per cent., free of 
income-tax, on the ordinary shares, and they had a balance to 
carry forward of £25,459 7S 8d, which was double the amount 
they carried forward twelve months ago. He thought the appro- 
priation of the money at their disposal would meet with the 
approval of the shareholders. There was nothing to allude to 
with regard to the works. Everything was in a satisfactory con- 
dition, and he could assure them the works were of more value 
now than they were twelve months ago. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Isaac Butler seconded the motion. 

Mr = Ash (shareholder) said it was with great gratifica- 
tion that he had read the report of the directors. The onl 
regret he had was that their chairman was not able to be wit 
them, but they knew what anxieties he had to face at the present 
moment, and he was sure they would all be very grateful to feel 
that if Mr Alfred Baldwin was not present at that meeting he 


was working for them somewhere else. 
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The resolution was then submitted to the meeting, and unani- 
mously adopted. 

Mr Ash, in proposing a vote of thanks to Mr Alfred Baldwin 
and his colleagues on the board, remarked that all the share- 
holders knew that the company had a very strong board indeed, 
and they also had a fine staff and capable workmen. He was a 
customer at the works, and he knew the quality of the goods 
which the company were sending out. He was proud not only 
to be a shareholder in the concern, but also to be a large cus- 
tomer. 

Mr Peter Harris seconded the motion, which was unanimously 
agreed to. 

The Chairman, in acknowledging the vote, said he would take 
care that the chairman received the acknowledgment made of his 
services, and he assured the shareholders that the directors 
acquiesced in all that had been said regarding Mr Alfred Bald- 
win. The Chairman proceeded to move that a dividend be 
declared on the ordinary shares at the rate of 5 per cent., free 
of income-tax, as recommended in the report. 

Mr Isaac Butler seconded the motion, whicn 
@nanimously. 

On the proposal of the Chairman, seconded by Mr Ash, the 
two retiring directors, Messrs Alfred Baldwin and William 
Charles Wright, were re-elected, and the auditors, Messrs Tur- 
quand, Youngs, and Co., were reappointed, at a fee of £400, 
on the motion of Mr A. J. Ledwith, seconded by Mr Ash. 

The proceedings then terminated. 


was carried 


GRAMOPHONE AND TYPEWRITER, LIMITED. 


The annual general meeting of the shareholders in the 
Gramophone and Typewriter, Limited, was held on the 24th 
inst. at the offices, 21 City road, London, Mr E. Trevor Lloyd 
Williams (the chairman) presiding. 

The secretary (Mr W. H. Cooper) having read the notice 
convening the meeting, 

The Chairman stated that the report presented was the 
seventh annual report which the directors had had the pleasure 
of submitting to the shareholders. Seven was proverbially a 
lucky number, and, appropriately enough, their seventh year 
showed a trading profit which constituted a record in the history 
of the business. The amount was £263,950, being £51,714 
more than that of last year, and £11,665 in excess of their 
previous highest figure. The aggregate amount of their trading 
profits for the seven years was just under £1,300,000, which was 
considerably more than double their total capital, and the 
average for the seven years (even with the comparatively small 
amount for the first year—{£79,000) worked out at £185,000. 
The directors recommended a bonus this year of 15 per cent. 
on the ordinary share capital, which with 15 per cent. already 
paid in interim dividends made 30 per cent. for the year. That 
was 10 per cent. more than they had last year, and it was, of 
course, the highest dividend the company had paid during its 
history. Last year he tcid them that the alteration from 10 per 
cent. to 15 per cent. in the rate of the quarterly interim dividends 
was intended to foreshadow a total distribution for the year 
of at least 25 per cent. Human nature was, happily, optimistic, 
and apparently the shareholders had all anticipated a dividend 
of at least 30 per cent.; and they had got it. It was worthy of 
note that the annual dividends distributed during the seven 
years amounted to as much as the whole of the ordinary capital, 
with a bonus of 20 per cent. in addition. The directors would 
have been very glad to recommend a higher dividend, but even 
with the magnificent figures submitted they had not thought it 
wise todo so. The business was increasing, and their expansion 
commitments, especially in the way of factories, were very large. 
Since they met a year ago a record factory sufficient for the 
needs of the Spanish trade had been erected in Barcelona, and 
still larger factories were in course of erection in Paris and 
Calcutta. There was also their large new factory at Hayes. 
They had built up, and were building up, the business on what 
they considered sound commercial lines, and, so far, results 
had abundantly justified their policy. The amount carried for- 
ward this year was £586,665, or £99,489 more than the sum 
carried forward last year. This was, of course, a very large 
amount, but, having regard to the rapid growth of the business, 
it was not too large. With reference to the new factory at 
Hayes, the freehold of the land, about 11 acres in extent, was 
purchased by the company in December last. The site was in 
every way most suitable for their purposes, and it was only ten 
miles from London. The first sod was turned by Mr Edward 
Lloyd in February last, and the corner-stone of the new building 
was laid by Mme. Melba in June last. The building to-day was 
completed, the installation was proceeding rapidly, and it was 
hoped that the factory would be in full working order early in 
the new year. If the business continued to increase as it was 
at the present time it was quite possible that in a very few years 
the capacity of the new building, large as it was, would be 
totally inadequate to the demands of their selling organisation. 
If so, they had room enough for extension. Their usual esti- 
mate of net assets in the report, after deducting all liabilities, 
amounted to £772,567, or £125,886 more than last year’s figures. 
This considerable advance was mainly owing to the increase 
in the stock-in-trade consequent on the very much larger trade 
they were now doing. The item of debtors showed a small 

decrease, but the figure was still a high one, although not too 

high when the great number of the company’s a 

the way in whee al ou Sater nceted and, owing to 

iene sala a oy ul debts were ruthlessly written off, 
! y be regarded as cash. The sales for the 
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first three months of their new financial year—July, August, and 
September—exceeded the sales of the corresponding months of 
last year by just under 2o per cent. Having referred with great 
regret to the loss sustained by the company owing to the resigna- 
tion, through ill-health, of Mr Edgar Storey, who had rendered 
the company invaluable services from the commencement, he 
alluded with satisfaction to the appointment of Mr Walter H. 
Long, M.P., to fill the vacancy on the board which had thus 
been occasioned. As to the company’s prospects, the share- 
holders could see from the figures put before them the splendid 
financial strength of the company. Last year was a splendid 
trading year—as any of them could want—but 
it really looked as if the current year were going to be better. 
Competition existed, and always would exist, but how it affected 
the company the shareholders could judge from the figures sub- 
mitted to them. The growth of the business in England was 
really phenomenal, and it was principally owing to the untiring 
zeal and enthusiasm of their London manager and his very 
splendid staff. A pleasing aspect of the whole business was 
the continually increasing demand for the higher-priced 
machines and the better class of records. The future of the 
company—at any rate, the near future, as far as they could see 
into it—was all couleur de rose. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Theodore Birnbaum seconded the 
unanimously agreed to. 

The usual formal business having been transacted, a resolution 
was passed changing the name of the company to ‘‘ The Gramo- 
phone Company, Limited,’’ the Chairman stating that the com- 
pany made no typewriters, all their time and attention being re- 
quired for the gramophone branch of the business. 

A cordial vote of thanks to the chairman, directors, and staff 
of the company terminated the proceedings. 


good as 


motion, which was 


CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


The annual general meeting of the sharehciders in the Con- 
solidated Mines Selection Company, Limited, was held on the 
22nd inst. at Winchester House, London, Mr Francis Muir (the 
chairman) presiding. 

The secretary (Mr Charles W. Moore) having read the notice 
convening the meeting, 

The Chairmaa said that he regretted the absence of their 
German colleagues. The board, however, had had a visit from 
these gentlemen the week before last, when the report and ac- 
counts were carefully examined, and the position and policy of 
the company thoroughly discussed. Mr Frecheville was also 
not with them; he was returning from South Africa, whither he 
had been on an important mission on behalf of the company 
and some associates. The directors greatly regretted their in- 
ability to present the shareholders with a more favourable 
balance-sheet. In the most perplexing conditions the board had 
done their best to steer the ship a straight course, and it was 
no fault of theirs that smooth water had not yet been reached. 
The capital remained as it was a year ago, at £1,000,000 in 
shares of £1 each, and the debenture issue was also unchanged 
at £400,000, bearing 5 per cent. interest. Including £14,675 
brought forward and transferring £61,048 from share premium 
reserve account, the profit and loss account showed, with 
£37,121 profits realised, £28,496 for interest and dividends, 
and £67 for transfer fees, the sum of £141,408 for disposal. 
Expenses, &c., had absorbed £27,402. Debenture interest re- 
quired £20,000, losses on securities realised £62,616, and in- 
come-tax £1,478, leaving £29,911 to be carried forward. The 
directors much regretted having to wipe out the reserve account, 
but it seemed rather futile to leave it standing on the credit 
side, with the result that profit and loss account would have 
shown a large debit. The chief item on the credit side of the 
balance-sheet was ‘‘sundry properties and _ investments,” 
£.1,309,802, and a note showed that the depreciation thereon 
amounted to £480,759. Tast year he pointed out why the 
directors decided, with the full approval of the auditors, to 
show the depreciation in this way rather than to pass it through 
profit and loss account. He imagined that depreciation could 
be no cause of surprise at the present time to any investors in 
almost any class of securities, and certainly not to anyone who 
had at all followed the course of events in South Africa. The 
crucial question for them to-day as a company was—Would this 
depreciation disappear in the future wholly or partly? If it 
did, their way would lie straight before them; if it did not, 
clearly the question would come up for consideration and action, 
but, in the board’s opinion, that time had not yet arrived. If 
one asked to what might the depreciation—he referred par- 
ticularly to Transvaal securities—be chiefly attributed, he 
thought that one answer to the question was, to the extravagance 
of the past—extravagance in forecasts, in estimates, in capital 
expenditure, and in working costs. Where were they to look 
for an improvement in the existing state of the Transvaal mining 
industry? First of all, he would say it was a great thing that, 
politically, the country was settled—that it had its own Govern- 
ment, and was free from the grandmotherly interference, often 
one-sided, of Downing street, and the meddlesomeness of in- 
terested home politicians hunting for notoriety and votes. The 
indications were that Boer and Briton were going to work 
cordially together for the welfare of the whole country and all its 
interests, and one might, therefore, feel justified in looking to the 
Transvaal Government to do everything possible to assist the 
mining industry. Next, it was certain that hard times had im- 
pressed on the whole community the paramount virtues of 
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economy and efficiency, and these were to be the watchwords of 
the future. There seemed to be no doubt that working costs 
could and would be reduced, and 15s or 16s per ton was freely 
talked of, and had already on some mines been very nearly 
approached. This would bring 5-dwt or 6-dwt “ propositions ” 
within the sphere of practical business, and make payable vast 
deposits of banket hitherto left untouched. Much greater effici- 
ency would be required from both white and coloured labour, 
and all establishment expenditure would be on a more moderate 
scale. The one feature in the situation which still gave rise to 
some apprehension was the labour question—especially, of 
course, the probability of a sufficient supply of Kaffirs being 
available when the Chinese had all gone. There was a distinct 
difference of opinion, so far, on this point, many mining repre- 
sentatives failing to see how the thing was to work ovt, while 
the Government—who, as natives of the country, prebably 
understood the Kaffirs a great deal better than did the newer 
population—professed confidence that the question wouid settle 
itself satisfactorily. It must be a great trial to a mine manager 
to have his force of trained Chinese replaced by a lot of raw 
Kaffirs ; hence, no doubt, the very doleful lament at the recent 
meeting of the Glen Deep; but, on the other hand, it was main- 
tained by many who knew, that, with improved organisation and 
chances for small promotion, a good deal more might be got out 
of the Kaffirs than had been the cause in the past, while it was 
freely stated that the introduction of the new rock drill on a 
large scale would release many thousand Kaffir hammermen for 
work elsewhere. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr Anton Dunkels seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, 

Mr Alfred Hicks, in proposing a vote of thanks to the chair- 
man and the directors, said he hoped the directors, many of 
whom were representative of South African mining affairs, 
would use their influence to stop as far as possible such speeches 
as had been delivered in the Transvaal recently. He had no 
hesitation in saying—and he spoke also as a very large share- 
holder in the Glen Deep--that if Mr Schumacher and his 
friends out there were again going to start a fresh cam- 
paign for the retention of Chinese labour, the prosperity of 
the Transvaal was going to be postponed until they had finished. 
Until they were content to work with the Government, who were 
sympathetic with them, and who certainly at present were able 
to find quite as much native labour as was required. 

Mr Harris seconded the motion, which was unanimously 
adopted, and the proceedings then terminated. 


SHEBA GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Sheba 
Gold Mining Company, Limited, was held on the 22nd inst. at 
Winchester House, London, Mr Thomas Smith (the chairman) 
presiding. 

The secretary (Mr J. E. Booth) having read the notice conven- 
ing the meeting, 

The Chairman expressed his regret that the present position 
of the company’s affairs did not permit of the payment of a 
dividend. Including the sum brought forward, there remained 
at the credit of general profit and loss account a total of £39,062. 
[he prospects, which were very favourable at the close of the 
previous year, did not continue, and the supply of labour had 
not materially improved. In those circumstances it was felt that 
the mill was getting too close to the amount of payable ore 
exposed, and in order that a number of the workmen could be 
taken off stoping and put on development work, the mill was 
reduced from 100 to a 60-stamp basis. Naturally this caused a 
reduction in the quantity of ore crushed, the total for the year 
having been 66,250 tons, against 79,390 in the previous year, and 
this just about made the difference between working at a fair 
profit and in some months barely covering expenditure. The 
cash position at the close of the year was that the company had 
an absolute surplus of assets over liabilities of no less than 
£68,127, or, including stores, £85,471. Their general manager 
had recently, with the sanction of the board, arranged a satis- 
factory option over ten claims, the purchase price, if they were 
bought, to be £1,000, and the manager, after thoroughly pro- 
specting these claims, estimated that they had in sight 10,000 
tons of about 6 dwts in value, which could be cheaply stoped 
and milled. They had been approached by more than one 
concern in the neighbourhood “hung up”’ for want of capital. 
Many properties had been examined and reported upon, and 
they had concluded negotiations to acquire one-half undivided 
interest in the Woodbine property on the Moodies Concessions, 
the property to be worked entirely by the Sheba Company. The 
directors were very conservative as regarded the resources of the 
company, and they had determined to touch nothing new that 
required any large expenditure of funds, or that was not a “ pro- 
position” likely to return an early and fairly satisfactory result. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Captain W. N. Lister seconded the motion. 

Mr Lagden asked what amount was paid for the Kallakrates 
property. 

Mr Van Alson said he thought there was something wrong in 
the market, as he was sure that the Sheba property was worth 
more as a speculation than the amount at present quoted for the 
shares. 
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Mr W. H. Canham remarked that he had paid a premium on 
his shares, and that now he was in the unfortunate position of 
having them valued at some 2s apiece. The position of the 
company was, he considered, deplorable, and in his opinion they 
ought to proceed with liquidation 

The Chairman, in reply, said that the cost of the Kallakrates 
claims was such that he did not specially refer to it. It was only 
30s that they had paid for it at a Government auction. These 
claims were sold for non-payment of licence, and as they hap- 
pened to be on their line they thought them worth buying. As 
to Mr Canham’s observations, he might say that it was such 
remarks as his that kept the price of the shares so low. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

The Chairman proposed and Mr R. M. Jones seconded, the 
re-election of the retiring directors, Captain W. N. Lister and 
Mr C. F. Rowsell, but, on a show of hands being taken, the 
motion was declared lost. The Chairman thereupon demanded 
a poll, which, it was stated, would remain open until the 25th 
inst., at 4 p.m. 

The auditors, Messrs Deloitte, Plender, Griffiths, and Co., 
were duly reappointed, and the proceedings then terminated. 


The result of the poll taken on the motion for the re-election 
of directors was declared on the 25th inst. as follows :—For the 
re-election of Captain W. N. Lister, 42,348; against, 2,097; 
majority for, 40,251. For the re-election of Mr C. F. Rowsell, 
32,808 ; against, 915; majority for, 41,893. 


HAINAULT GOLD MINE, LIMITED, 


The annual general meeting of the shareholders in the Hain- 
ault Gold Mine, Limited, was held on the 18th inst. at Glasgow, 
Mr W. D. Gillies (the chairman) presiding. 

The secretary (Mr A. Mennie) having read the notice conven- 
ing the meeting, 

The Chairman said that the directors were naturally dis- 
appointed that they were not in a position to declare a dividend 
that day. At the worst he thought it was only a postponement 
of the time when they should be able to resume paying regular 
dividends. The erection of the new plant was not completed 
until the end of August, and their accounts for the current year 
would show a further capital outlay. The cost of the new plant 
had been very much beyond the general manager’s estimate 
when they raised £28,000 by the issue of 20,000 new shares in 
August of last year. The reasons for this increase must be attri- 
buted largely to the delay in the erection, caused by strikes at 
makers’ works, retarding the delivery of the machinery. No 
doubt the general manager enlarged his original scheme on the 
strength of the improved prospects of the mine at depth. Besides 
the delay in delivery of machinery, there was a good deal of 
hindrance and worry with errors of construction of the grinding 
pans and air compressor supplied by a colonial firm. These 
departures from specification were put right and the machinery 
was now all in order, but the time wasted by these errors was 
very serious in the way it kept back development work. They 
had, however, what they believed to be a splendidly equipped 
mine. In his ietter covering the annual report, the general 
manager wrote that he had every confidence that during the 
current year they would open up large bodies of good ore both 
at 8so feet and gso feet levels. In addition, he was sanguine 
that the shaft that was being sunk at the north end of the lease 
would result in some good development, as two ore bodies had 
been got by tributors in the adjoining lease to the north. The 
reason for the ore reserves being of lower value this year than 
previous years could easily be explained. As stated in the 
manager’s report, less development work had been done, and 
in consequence the ore recently mined had not kept pace with the 
ore treated. This, as a matter of course, should reduce the ore 
reserves, but, with the improved plant, they were able to treat 
ore of lower value, and, therefore, this low-grade ore had been 
added to the reserves and naturally reduced the average value. 
They had a mine situated alongside the richest mines in the 
world. and while the Hainault had, so far as development gone, 
been what was termed a low-grade mine, it must not be forgotten 
that they had only been working a small part of the property. 
While their main shaft had been sunk to a depth of over 1,000 
feet, no ore had been mined below the 760 feet level, so that the 
reserves were calculated from above this level; below that was 
all virgin ground, and, considering that their neighbours were 
having excellent developments down to a depth of 2,300 feet, 
there was no reason why they should not be equally fortunate. 
Mr Moss, the manager, writing on September 11th, said :—* To 
the best of our belief, we will have the ore exposed in several 
of the levels before November; of course, we may be dis- 
appointed. 7,000 tons per month is a very conservative estimate 
of the capacity of the treatment plant. Personally, as things 
progress, I feel confident that the mill will be able to crush 
nearly 8,000 tons per month, if the ore is available from the 
mine, and basing the profits on the present value of the ore, 
we ought to make a surplus of £3,000 each month, more especi- 
ally as we expect some good values in the stopes from the 300 
feet level upwards at the south end, and also in the stope above 
the 300 feet level east lode. We do not see anything to alter our 
opinion as to the value of the mine, as expressed in my letters 
during the current financial year.’’ He (the chairman) saw no 
reason whatever for taking a pessimistic view of their position. 
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In conclusion, the Chairmar moved the adoption of the report 
and accounts. 

Mr C. B. Jessop seconded the motio: 
dist uss1on, 


The usual formal busine 
thanks t 


1, Which was, after a short 
unanimously agreed t 
ss having been transacted, a vote of 


the chairman and directors terminated the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 





REVENUE AND OTHER RECEIPTS, 
7——- RECEIPTS.-—— | —— RECEIPTS, —~ 
Estimate Apl.1,'07, Apl.1,’06,, Week | Week 
for the to to ending | ending 
Year Oct. 19, Oct. 20, | Oct. 19, | Oct. 20, 
1907-8. 1907. 1906. 1907. 1906. 
Balances in Exchequer £ z £ £ & 
lst April :— 
Bank of England ...... oe 5,807,721 9,334,212 on oe 
Bank of Ireland........ 1,124,702 1,117,275 és oe 
6,932,423 10,451,487 
REVENUE. 
£ £ £ £ z£ 
6 ics eek alas 31,923,000, 17,963,000 18,838,917 626,000 682,872 
SD  cecstensraadevas ous 35,965,000; 18,581,000 18,769,689 1,669000 1,932,000 
Estate, &c,, Duties ........ 18,697,000; 10,492,000 10,851,353 265,000, 349,000 
SE 65s 5 sen 6s sein 8,000,000 4,312,000 4,098,000 135,000, 133,000 
Land Tax and House Duty 2,600,000 400,000 3£0,000 Bs . 
Property and Income Tax..; 30,500,000) 6,448,000 6,041,000 78,000 28,000 
I BO a ed 17,600,000; 8,970,000 4,490,000 140,000, 120,000 
Telegraph Service.......... 4,409,000; 2,650,000 2,560,000 230,000 230,000 
Crown Lands ............. 500,000 230,000 270,000 os 50,000 
Receipts from Suez Canal 
Shares and Sundry Loans 1,100,000 688,500 681,683 a oe 
Miscellaneous ............ 1,550,000’ 1,136,754 919,205 60,000 65,273 
*Revenue paid into the ee 
Exchequer ........ 152,835,000 71,911,254 73,869,847 3,199,00C 3,590,145 
Total, including Balance .. - 78,843,677 82,321,334 ee 
OTHER RECEIPTS. 
Repayment of Advances for 
Ne ican beans ee 950,000 559,000 1€0,000 
For Treasury Bills (net 
NE i. De a i ee a 5,030,000 
Under Telegrapi Acts, 1892 
ED ‘niGné weet ekki ee 70,C00. 803,000 oe 
Under Naval Works Acts, 
I, fit ek es eo 1,292,000 oe ee 
Under Public Buildings 
Expenses Act, 1903 ...... ‘ 80,000 75,000 o ee 
Under Public Offices Site 
(Dublin) Act, 1903........ 1. 10,000, ... 
Temporary Advances, de-| | 
DEE pice inandcvkhbues 2 3,090,000 1,000,000 an ee 
Temporary Advances, Ways! 
and Means (Treasury 
BD 0965666 6665 s0c8sbuns 1,500,000 wi <a 
Total 88,013,677. 87,551,334, 3,299,000 3,590,145 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 


Estimate to meet Payments from 
for the 7——IssvuEs.—- 
Year /Apl.1,’07, Apl.1,’06,, Week Week 
1907-8. to to ending | ending 
Oct.19, | Oct. 20, , Oct. 19, | Oct. 20, 
1907. 1906. 1907. 1906. 


£ > a 
155,000, 161,875 
1,685,000 1,064,4€8 1,084,673. 183,880 


z £ £ 
National Debt Services ....| 29,500,000 15,270,962, 16,559,133 
Other Consolidated Fund 
DD: dessensesstnnnes 
om to Local Taxa-| 
tion Accounts charged on 











the Consolidated Fund .., 11,205,000, 4,477,941 5,658,242 300,C00 ~=—'767,872 
Supply Services ............ 110,678,000 55,717,043 54.411.344 1,487,500 1,723,000 
Expenditure ...... 155,068,000 75,530,354 77,715,392 2,126,380 2,€52,747 
OTHER ISSUES. \ | | | 
For Advancesfor Bullion,éc.| .. 1,000,000' 600,304, .. | ee 
For Advances for Interest on 
Exchequer Bonds under | | 
the Capital Expenditure, | 
(Money) Act, 1904......... ee 135,000, = 135,000) 45,000 . 
Under Telegraph Acts, 1892, | 
DT Stenssssnsbsontees ee 520,000) 955,000) oe | 200,000 
Under Naval Works Acts,| | 
BOGS 00 1006... .cccccess. we 440,000, 1,292,000) ee ee 
—— Military Works Acts, | 
SEE ak bnks iho e he + 150,000 . oe ee 
Under Public Buildings, | | 
Expenses Act, 1903 ...... | — 175,000) 75,000) - | on 
Under Public Offices Site 
(Dublin) Act, 1903 ........ = i 10,000). - 
Under Cunard Agreement | 
(Money) Act, 1904 ........ | oe | 197,234 781,551 ee ee 
Burplus Revenue applied | 
to reduce Debt .......... |. | 3,500,000) 1,000,000; .. | ., 
Deficiency Advances repaid)... 2,500,000} 1,000,000 1,000,000 _ —«i«.«. 
. | 85,127,588 83,562,247) 3,171,580, 2,852,747 
Balances in Exchequer :— \Inc.orDec|for Week 
Bank of England ...... i 2,284,914 3,280.219/+ 92,120) + 600,397 
Bank of Ireland........ be 631,175, 708,868 + 35,500) + 137,001 
ta a. ~ 2,916,089' 3 989,087 + 127,620 + 737,598 
Treasury Bills outstanding on October 19, 1907 :— £ 
Bills issued by Public Tender.............. ces ecececcseescccers 13,213,000 
ee I iivinwscudvcnteestenssccasiankosannen ese. 2,500,000 
Se g000eees evecccecccccooes 15,713,000 


Treasury, October 22, 1907 








Nore.—The revenue and expenditure figures for 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL., c 13), with 
respect to local taxation grants, and the figures for 1906-7 have been similarly 
adjusted for the purpose of comparison, 
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[October 26, 1907. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return ree 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS over £5,500,000. 
FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 
BURGLARY, TRANSIT OF SECURITIES, FIDELITY, PROPERTY 
OWNERS’ RISKS AND WORKMEN’S COMPENSATION INSURANCES 
!FFECTED ON THE MOST FAVOURABLE TERMS. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





TOTAL 


TH E Founded 1871. 


OCEAN abtnat and 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


| ASSETS EXCEED . £2,000,000. 
The Corporation has paid over B6,Q0O0,000 in Claims. 
| PersonalAccidents. Employers’ Liability 
Fidelity Guarantees. Fire and Burglary. 
| Public Liability. Excess Bad Debt. 


' Boiler and Lift Inspection and Insurance. 


| : MOORGATE STREET, LONDON, E.C, 
| asennad Samana J. PAULL, General Manager & Secretary. 
RS 


The Latest Development in Life Insurance 


Provides a Guaranteed Income for the Widow, or other 

Beneficiary, of an increasing amount for each year the 

Policy in force, the of the same decreasing 
annually, thus providing 


MAXIMUM BENEFIT AT MINIMUM COST 


Issued by 


THE MUTUAL LIFE 


INSURANCE COMPANY of NEW YORK. 


Funds over One Hundred Millions Sterling. 


16, 17, & 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 


ANNUITIES GRANTED ON LIBERAL TERMS. 


is cost 





: The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, October 23, 1907. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 51,882,075; Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 33,432,075 


51,882,075 | 51,882,075 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,555,000 Government _ securi- 
UE cccaancsevicnee DOtOS) HOS vvccsvcs eoeeee 14,835,700 
Public deposits* .... 7,002,134, Other securities .... 29,784,340 
Other deposits ...... 43,800,513 | Notes .....e.seccee0 22,077,005 


Seven-dsy and other 
bills.......-- 


Gold and silver coin 1,341,239 
69,734 | 


68,638,304 | 68,638,304 


*Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The following are the changes in the principal accounts com- 
pared with last week :— 


Dated October 24, 1907. 


Increase, Decrease. 

{ £ 
Circulation (excluding 7-day and other bills).... se ee cccee 84,795 
Public deposits. .... 6. cee eeeeeceeeeeccseceees pap BEENUD cccveeee al 
Other deposits ....... eeecccoce oecececesoes seesen SEEEE éacxcaae 
Government securities........... eevcecee eocccee “ hia emia 

Other S@Curities ......ceseeececeeeceeseccccecs oo 2,451,814 2. cceee 

Bullion .......+++-++ neriabenetaaitenuianel + 96,87 wae 

BOkt occcccccccccccccvccccccece 6600000002 ec8 00008 een 

Reserve ..... 6000600606080 60000000s00000 00000 » POE wencecns ‘ 
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The tollowing shows the amount of circulation, Bullion in 
| both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended October 23, 1907: 


| 


| | | 


% of Reserve 
to Liab 





lities 


1 


| Circulation a7 


: : in 
ee ‘ees Banking | Reserve.| 


Bills). | Depart. | 


Coin and) Abroad or 


Date. | Bullion. | 


ment, 


£ £ gs | 8 
29,922,270 52,071,666 45,795,899, 24,367,412 
29,862,405 \50,420,773) 44,914,958 23,650,C63 
29,345,940 (49,257,783 


42,478,151 24,958,943 | 
29,270,665 53,938,414| 46,118,136/26,015,965 
29,174,635 54,482,476 


45,652,891 26,943,822) 49 
29,465,150 '54;205,879| 45,340,908 27,148,649) 50 |— 
29,109,385 54,536,352 44,832,258 27,994,716] 514, — 
28,827,970 |55,581,261 45,129,192 28,756,609) 513] — 
29,179,315 54,586,583) 44,044,391 28,030,292) 514 — 
29,920,490 '52,404,864 45,156,667 25,636,548) 484| — 
29/562,140 51,842,744, 45,493,518|24,139,225| 464|— 
29,289,845 48,181,021, 42,168,226 23,836,593| 493|— 
29,206,050 50,802,647, 44,620,040 24,18,264| 473|— 


| 

_ =i 
1907, 2 | 
July 31 35,839,682, 
Aug. 7 35,062,468 
14 35,854,881) 

21 36,836,630) 

28) 37,668,457) 
4/38,165,799 
12/38,654,101 
18|39,134,579) 
25|38,768,667 
237,106,838) 
9 35,251,365 1,036,000 out! 
16|34,676,438| 734,000 out! 
23 34,773,314; 242,000 out 


| *a@| Bank Rate. 


FSR 


THK. 


Sept. 





Oct, 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 








} 

At corresponding date Oct. 20, | Oct. 26, |, Oct. 25, | Oct. 24, Oct. 23, 

with the present week. 1897. | 1904 | 1905, 1906. 1907. 
Circulation (excluding £ | £ | £ £ £ 

Bank post bills) ........ | 27,510015, 27,996,825, 28,888,315 28,691,120 29,205,950 
Public deposits .......... 7,313,421) 8,135,586) 14,351,007 8,896,947 7,002,134 
Other deposits............ | 36,315,258, 42,008,179 40,072,126 40,784,888 43,800,513 
Government securities. ...} 14,058,726, 14,934,270, 16,647,729) 15,956,166, 14,835,700 
Other securities .......... 26,268,022, 25,934,433, 33,080,448 33,394,745 29,784,340 
Reserve of notes and coin} 21,145,654 27,073,401 21,485,210, 18,188,134 24,018,264 
Coin and bullion.......... 51,855,663, 36,620,226 31,923,525, 28,429,264 34,773,314 
Proportion of reserve to 

are 983% | 533% | 408% | 268% 47£% 
Bank rate of discount .... 3% | 3% | 4%} 6% 44% 
Marketrate,3months’ bills} 2; 3 a 4 52 6 44 & 
Price of Consols* ........ lil 873 | 888 | 85t# 82 
Price of silver per oz 2724 | 2643d | 284d 523d 282 
Average price of wheat....| 3ls 10d | 30s4d | 27s 1d | 26s 6d 34s 44 
Exchange on Paris (short)} 25.174-224' 25.10-15 | 25.15-174 | 25.23%-26} Sets 

— Amsterdam (short) 12. 


| 12,1-2 “| 1214-18 | 12.29-3 | 12.24-38 | “lt 
— Hamburg (3 months), 20.56-60 | 20.58-62 | 20.70-74 | 20.80-84  20.77-81 
Clearing-house return ... .\176,295,006' 187,631,000! 203,220,006 217,581,000 213,055,000 


The amount ot the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £10,047,229, and in 
1904 an excess of £16,073,740, in 1905 an excess of £6,991,678, 
and in 1906 an excess of £7,390,143. In 1907 there is an excess 
of £14,016,173. 


In 1904 at this time the Bank rate was 3 per cent. There was 
a demand for gold to go abroad, and relations with Russia were 
strained, two circumstances which induced caution on the part 
of lenders, and caused an advance in market discount rates. 
The quotation for best three months’ bills was 27% per cent., 
having risen from 2) per cent. the previous week. ‘The Stock 
Exchange was depressed, owing to the outrage on British fisher- 
men in the North Sea committed by the Russian Baltic Fleet. 


At the corresponding period in 1905 the Bank rate was 4 per 
cent. There was considerable scarcity of loanable funds, and 
discount houses were not eager to take bills at current rates. 
Best three months’ bills were not accepted below Bank rate, and 
short loans were arranged at 4 to 4% per cent. The tone on the 
stock markets was fairly firm, a good revival in Home Rails 
being the leading feature. 


In the corresponding week of 1906 the Bank rate was 6 per 
cent., to which it had been advanced in the previous week. The 
advance had not been effective in its object of attracting gold, and 
there were even apprehensions that a further rise might be neces- 
sary. The market was short of funds, and borrowed from the 
Bank at the rate of 6% per cent. The Stock Exchange was, 
naturally, depressed by the unfavourable monetary situation. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


























| Country | 
Weeks Ending | Town Clearing. Clearing. Total. 
(i —_—_ 
1907. £ £ £ 
January 1 to Aug. 28 ...... 7,846,321,000 | 703,308,000 8,549,629,000 
Sept. 4 sesceeeeveeees| 226,423,000 | 19,113,000 245,536,000 
Te isionnnidee 180,338,000 20,871,000 201,209,000 
1B ...cceeeeeeees 206,984,000 19,685,000 226,669,000 
ME cdacievsasnats 185,895,000 18,267,000 204, 162,000 
Oct. D ccocccseseeses 260,638,000 19,322,000 279,960,000 
© digncadencnexs 216,374,000 | 25,433,000 241,807,000 
IB cccccccccccess 237,099,000 23,491,000 260,590,000 
DD. cccccucscesces 192,160,000 20,895,000 213,055,000 
Total, 1907 (a) .....+.---+0e- 9,552,232,000 | 870,385,000 | 10,422,617,000 
Corresponding total 1906 | 9,514,865,000 810,834,000 10,525,699,000 
Increase or Decrease in {| + 37,367,000 _ + 59,551,000 |+ 96,918,000 
WOT ccccccccccccccee | = O399% |= 733% |= 0°94 &% 
Gross total in 1906 ........ 11,719,021,000 992,313,000 | 12,711,334,000 
késebavencensagnns |  411,355,250,000 932,685,000 | 12,287,935,000 
Increase or Decrease in {| + ee | + ano + 423,399,000 
eee ceereceeesens . = rn = pi = 3°44 % 


(4) One day less than in 1906. 
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Sprecran Days. 








Stock Exchange Pay Days. “ Fourths ” of the 























| Consols Pay Days, | Month 
Date, £ | | 
1907. | Date. | £ | Dat. 8 
Jan. 16 to Junel3 931,627,000; 1907. | 1907. 
, > eee 67,355,000 Mar lV 58,151,000,Mar. 4 50,457,000 
SOP Wiccvecaens 70,67 Apr. 4 57,655,000|Apr. 4 57,655,000 
Mlscubedent 77,034,000|May 3,  49,824,000\May 4 39,329,000 
DUBE Bis écisiccss 71,187,00C\June 3 50,086,000|\June 4 41,292,000 
Sivuiwaude 60,103,000|July 3 54,422,00c\July 4 53,232,000 
Qs Miccexticces 56,454,000/Aug. 1 61,750,000|Aug. *3 
Bececeuccass 62,421,000/Sert. 2 49,150,000/Sept. 4, 35,722,000 
IRs Micsicccdnn’ 63,841,000|\0ct. 3)  43,808,000/Oct. 4 40,870,000 
Total, 1907 ......| 1,460,700,000, .. 534,139,000, .. 461,498,000 
Corresponding 
total, 1906.... 1,590,649,000) .. 534,604,000; .. | 450,546,000 
Inc. or Dec. { — 129,949,000; .. — 465,00, .. + 10,952,000 
in 1907 ....1 = 817% ee = 008% | «. = 243% 
Gross totalin 1906 2,031,582,000 .. 644,534,000. 524,816,000 
i) ee 2,070,622,000|  .. 638,783,000 .. 497,070,000 
Inc. or Dec, ; _ 39,040,000; .. + 5,751,000! .. + 27,746,000 
in 1906 ....) = 188% « = % | . = 558% 


PROVINCTAL CLEARING RETURNS. 
The figures for 1906 include one dav more than those for this year 
| 1907. | 1906. | Inc. or Dec, 
penne ee fete ae 


MANCHESTER— £ % 
Jan. 1 to Oct.12 ...... 249,185,600 227,083,100 +-22102500 9°73 


Week ending Oct. 19 eel 6,204,700 5,621,000) + 583,700, 10°38 




















_ a 











Total to date... .. 255,390,300 232,704,100 #2068620, 975 
LIVERPOOL— Phe es 
Jan. 1 to Oct.12 ....../154,215,400147,682,100 +6,533,300, 4-42 


Week ending Oct. 19 ..| 
} —w TE eS 
Total to date...... 157,797,000 152,011,900 +5,785,100, 3:80 


3,581,600 4,329,800,— 748,200 17-27 











BIRMINGHAM— | 
Jan. 1 to Oct. 12 ......| 48,920,900 45,415,600 +5,505,300) 7-71 


Week ending Oct. 19 ..| 1,059,300 1,133,000, ~ 73,700) 6:50 
Total to date......| 49,980,200 46,548,600! +3,431,600, 7-37 

















NEWCASTLE-ON-TYNE— | 
Jan. 1 to Oct. 12 ......| 45,695,000) 43,152,400) +2,542,600| 5°89 
Week ending Oct. 19 ..; 919,000 1,044,800|— 125,800} 12-04 
| menial | sual oun 
Total to date......| 46,614,000! 44,197,200 +2,416,800} 5-46 
_— ————— eee 
BRISTOL— | | 
Jan. 1 to Oct.12 ...... 24,388,400| 24,433,700\— 45,300, 0-1 
Week ending Oct. 19 .. 641,000, 589,500) + 51,500) 8-73 
“Total to date......! 25,029,400! 25,023,200 + 6,200 .. 





The principal items in the iatest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


__BANK OF FRANCE. 


Comparative Increase 

Oct. 24, Oct.17, Oct. 25, or Decrease. __ 
1907. 1907. 1906. Last ; 

Week. Last Year. 


ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 111,401,000 110,801,090 112,832,300 + _ 600,000 — 1,431,000 
— Silver 37,572,000 37,600,000 41,272,000-—- 28,000 — 3,700,000 





Government securities 15,704,000 15,704,000 15,704,000 a: +“ 

Discount and advances.. 66,718,000 69,482,000 60,395,000 —-2,764,000 + 6,525,000 
LIABILITIES. | 

ar .. « 193,119,000 195,517,000 184,292,000 —2,399,000 + 8,827,000 


.., 10,101,000 9,351,000, 14,765,000 + 750000 -- 4,665,000 
eccecees 18,745,000 19,106,000 22,740,000 — 361,000 — 3,995,000 


AUSTRO-HUNGARIAN BANK. 


Government deposits 
Private deposits 


, Oct. 7, Sept. 30, Oct. 7, Last 
1907. 1907. 1906. Week. Last Year. 
ASSETS. £ £ £ £ z 
Coin and bullion—Gold 45,247,000 45,220,000 46,733,000 + 27,000 — 1,486,000 
— Silver 11,881,000 12,063,000 11,844,000— 182,000 + 37,000 
Discount advances, &c. 36,618,000 38,644,000 52,381,000 —2,026,000 + 4,257,000 
LIABILITIES, | 
Clssulation tienrmeale $1,887,000 83,412,000 78,969,000 —1,525,000 + 2,918,000 
BANK OF SWEDEN. a a 
. Oct. 19, | Oct. 12, ; Oct. 20, | 
1907. 1907. 1906. (Last Week Last Year. 
ASSETS. £ £ £ z £ 
Oe Riincsncccocnncde eee+-| 4,244,000) 4,245,000’ 3,877,000 — 1,000 + 367,000 
Balance abroad and } | 
foreign bills .......... 1,140,000! 1,184,000 2,064,000 —- 44,000— 924,000 
— and _ foreign - 572,000 622,000! 
avernment securities 2,00C 000, i — 50,000 
Discounts and loans ....| 10,674,000 10,845,000! 9,455,000, - 171,000 + 1,219,000 
LIABILITIES. j | 
Notes in circulation ....\ 10,373,000' 10,741,000} 10,082,000'— 368,000 + 291,000 


200,000 + _ 244,000 


Deposits at notice ...... 2,512,000 2,312,000! _ 2,268,000: r 


NETHERLANDS BANK. 


Oct. 19,, Oct.12,  Oct.20, Last 
1907. 1907. 1906. Week. 
£ £ £ 


£ & 
6,633,000 6,278,000 5,530,000 + 355,000 + 1,103,000 
— Silver 5,115,000 5,190,000 5,562,000— 75,000—- 447,000 
Discount and advances 12,159,000 12,084,000 11,898000+ 75,000+ 261,000 
118,000 


LIABILITIES. | 
. 22,975,000 22,776,000 23,093,000+ 99,000 — 


Notes in circulation ... 
Deposits ..........+- 1,095,000 937,000 496,000 + 158,000 + 599,000 
7 nl, 


Last Year. 


ASSETS. 
Coin and Bullion—Gold 
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BANK OF ITALY. 


Sept. 30, Sept. 20, Sept. 30, Last 
907. 1907. 1906. Week, 
ASSETS. £ £ £ a 


Reserve—Gold coin and 
bullion 32,241,900 31, 26,893,000 + 729,000 + 5,348 000 
-- Foreign gold bills 3,324,000 3, 3,279,000 + 79,000 + 45 000 
— Silver 4,768,000 4, 3,739,000 — 101,000 + 1,029,000 
State notes & sm].change 316,000 377,000 — 110,000 — 61,000 
Discount and loans 19,439,000 16, 16,093,000 + 2,453,000 + 3,346 000 
Public stock & Statelo’ns 6,225,000 6 7,273 000 — 169,000 — 1,022,000 
6,951,000 6 6,442,000 + 582,000 + 509,000 


Credits,intern’!] & abroad 
LIABILITIES, 
Note circulation ...... 54,612,000 4€,556 000 + 2,720,000 + 7,256,000 
2 110.000 2,648 000 — 354.000-— 538.000 
5,019 000 4.608 000 + 717,000+ 411000 


Last Year. 


£8 SSBS8E8 
88 SSS88e8 


& 


Current accounts 
Deposits at notice 


ane 
82s 
8 


NATIONAL BANK OF BELGIUM. 


Oct. 17, Oct. 10, Oct. 18, 
1907. 1907. 1906. Week, Last Year. 
AssETS £ £ £ £ 
Coin and bullion 482900 4,835,000 5,066,000 + 27320— 204,000 
Other securities 25,272,000 23,587,000 23,625,000 — 315,000— 355,000 


LIABILITiEF. 
Notes in circulati)n . 29,299,000 29,€62,000 27,750,000 — 363,000 + 1.549,000 
1,961 000 1,916,000 3,229,000 + 51,990 — 1,268 000 


Current accounts 
SWISS NATIONAL 


Oct. 15, , Oct. 8, , Sept. 28, Last 
1907. 1907. 1907. Week, 
ASSETS. £ £ £ £ 
Coin and Bullion Gold 2,300,000 2,272,000, 2,231,000 + 28,0C0 
288,0LC 217,000 199,000 + 71,000 
2,452,00 2,608,000 2,364.00 156,000 


4,004,000, 3898 C00 
950000) 916,00 + 


IMPERIAL BANK OF GERMANY. 


Oct. 15, Oct. 7, uct. 15, Last 
1907. 1907, 1906. Week, Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion 38,425,000 36,526,000 38,733 000 +1.899,000-— _ 208,000 
Discounts ard advances 67,555,000 72,159,000 62,229,000 — 4,615,000 + 5,326,000 


LIABILITIES. 
79,828,000 85,607,000 72,226,000 —5.779,000 + 7,602,000 


Notes in circulation .... 
Current accounts ...... 28.95 3.000 27.043 000 28. 297. 000 +1 910,000 + 656,000 


BANK OF SPAIN. 


Oct. 19, Uct. 12,, Oct, 20, 
1907. 1907. 1906, 
z £ £ 


15,577,000 15,569,000 15,309,000 + 8,000 + 268,000 
25,544,000 25,472 000 24.188.000 + 72,000 + 1.556,000 
38,671 000 39 532,000 37,708,000 — 861,000 + 963,000 
13,779,000 13,779,000 13,779,000 oe ee 


6,000,000 6,000,0C0 6,000,000 ee 


Last _ 


BANK. 


Discount and Advances 
LIABILITIES. 
Notes in circulation 


174,000 
Deposits 


1,125,000 _ 175 000 


~ Last 
Week, Last Year. 
& £ 


Loans and discounts.... 
Spanish 4 % steck 
Treasury bills, obliga- 
tions, &c. 
LIABILITIES, 
Circulation 
Deposits 


acconnte 


63,€85 000 635,227,000 €2,592,000— 112,000 + 
20.196 900 70 270:9NN 20.844 OND — 


BANK OF RUSSIA. 


Sept. 23, 
Oct. 6, 
1907. 
£ 


533,000 
and current 


24.000 — FIRANO 


Oct. 1/14, 


Oct 1/14, Last 
1907. 
£ 


1906, Week, 
£ £ £ 
95,579,000! 95,690,900 84,411,000 — 111,000 +11,1&8,00C 
29,742,000, 28,965,000 31,852,000 + 779,000 — 2,090,000 
5,656,000 5,772,000 4,915000 — 116000+ 743000 
35,704,000) 34,165,000 33 518.000 + 2,186 HO 
14,769,000 14,259,000 14,556,000} + 510,000 + 213,000 


9,277,000, 9,179,000 8,811,000 + 98.000 + 466,000 
5,955 000) 6137,000 7,105,000 — 182,000 — 1,148 000 


1,863,000 4,757,09C 4,311,000 —2,894,000 — 2,478,090 


Last } 


Balance abroad 

Bilver and subsidiary coin 

Securities & short loans 

Other loans and advances 

Securities belonging to 
Bank 

Miscellaneous 

Balances y 
branches & tressuries 


1,539,000 + 


198,545,000 198 $ 922,000 189,485,000 _ 377,000 + 9,060,000 


«- 128,776,000 128,502,000 123 252,000 + 474,000 + 5,524,000 
5,504,000) 5,504,000 5,504,000, ee oe 


41,222,000, 42,546,000 47,387,000 —1,324,000 — 6,165,000 
12,689,000 11,244,000 4,257,000,+ 445,000 + 7,432,000 
7,660,000 7,665,000 7,510,000! 5,000 + 150,000 
3,694,000 3,651,000 1,575,000 + 33,900 + 2,119,000 


'198,545.000 198,922,000 189.485,000 - 51) 000 


LIABILITIES. 
Notes in circulation .. 
Capital of the bank 
Deposits and current 
accounts 
Treasury account 
Miscellaneous 
Balances due to branches 
and treasuries 


= 377 000 + 9.060 000 


NEW YORK ASSOCIATED BANKS. 


| Oct. 12, | Oct. 20, 


Oct. 19, Last 
1907. 1907. 1906. — 
£ £ £ 


41,070,00¢ 39,712,000 40,030,900 +1, 358,000 
12,452,00C 12,522,00C 14,278,000 — 70,000 

- +215 370,000 216,680,000 216,472,000 —1,310,00C, 
Circulation 


10,222,000, 10,2.0,000 9294000/+ 122,000 4 
Net deposits (ine. U.&. 
Government deposits) 205,142,000 .05,210,00C 212,466 000 — 68,006 


U.S. Government De- 
6,890,000 6,658,000 5,274,000)+ 192,000 


5],522,000 52,234,000 54,358,000'— 712.001 
51 235 000 51,302,000 37,116,000/— 17,000 
237.000 932006 1,247,000 695,000, - 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 


lira, and peseta at 25 per & American currency is reuuced into English 
money at 4s per dollar. 


Discountand Loan Market.—The Bank has apparently 
returned the whole or a considerable portion of the money 
taken off the market last week, and as the banks were not 
anxious for discount business, the supply of loanable capital 


—_—_— 


Last Year, 
996 000 
1,426,000 
1,102,000 


1,028,0C0 


Legal tenders 
Loans and discounts .. 
LIABILITIES, 


RESERVE (Specie & Notes) 
Legal reserve 
Excess of actual reserve 
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at the beginning of the week was ample. Day-to-day loans 
were quoted, for the most part, at 2} to 3 per cent., but better 
terms have been secured in the last three days, the rate being 
3 to 3} percent. Seven-day borrowing has been conducted 
throughout on the basis of 3 to 3} per cent. The American 
crisis has naturally induced a degree of caution in the 
discount market, but there is no sign at present of any direct 
demand being made upon our bullion reserves, and a degree 
of relief was experienced on Thursday, when the directors of 
the Bank of England decided to make no change 
in the official discount rate. Outside rates, which 
had been hardening, eased off slightly on Thursday, 
but are stiff again to-day, the rate for best three months’ bills 
being 48 per cent. The strength of the Bank is well 
maintained, the Return showing that, in spite of a withdrawa! 
of £242,000 for abroad, the stock of gold is £96,876 higher 
than last week, at £34,773,314. There was, therefore a 
contraction of about £339,000 in the home circulation of coin. 
The note circulation also showed a reducation of £84,795, and 
the reserve was increased by £181,671, to a total of 
£24,018,264. Owing to a large increase in deposits the 
proportion of reserve to liabilities has fallen 2}, to 47} per 
cent. The Public and Private Deposits show increases of 
£1,606,795 and 1,014,833 respectively, and the Other 
Securities, owing to repayments by the Rank to the market 
have risen £2,451,814. 

The existing uncertainty in regard to the position of the 
banks in the United States directs special attention to the 
published figures, and the following statements, compiled by 
the New York Financial Chronicle, will doubtless be of interest. 
“The following statement shows the condition of the New 
York City Clearing-House banks for the week ending October 
5th. It should be distinctly understood that as to all items, 
except capital and surplus the figures are the averages of the 
daily results, not the totals at the end of the week. In other 
words, in reporting loans and deposits and holdings of specie 
and legal tenders the practice is to take the aggregate of the 
amounts for the several days of the week and divide this 
aggregate by the number of days.” 


We omit two cyphers (00) in all cases. 


Banks. Capital. S'rplus. Loans. Specie. L'gals. D’p’sits. 


eserve. 


so) R 


§ 
2,563,0 
4,270,0 
3,291,0 
2,839,0 
3,440,( 
2,196.C 

29,254,8 
5,462,4 
1,158,1 

816,5 

5 2,0 
3,530,0 
1,061.4 
4,795,4 

16,391.5 
1,720,0 

512,3 

534,€ 

417. 
1,375,€ 

10,734,3 
3,161,4 
207,5 
1,179,0 
2,13-,0 
5,422,0 
1,490,5 
4,291 0 
17,101,0 

181,1 
35,2316 
1,415,0 

19,241,7 
2,858,0 
633,0 
930,4 
648,3 
11,988,9 
2,115,8 
195,¢ 

7354,) 

89),5 
1 633.4 

426.5 
1,177,6 

425.0 
3,39 3,0 

259,0 
2,442,3 
1,590,9 

765.8 
2,541,0 
1,195.5 


16,845 0 
23,200,0 
15,295,1 
20,075,0 
20,482.8 
8,519,0 
150,336.4 

27,3288 
6251.9 
7,879.7 
2,230.8 
16,0149,0 
5,648,5 
27,637,7 
153,361,7 
17,876, ° 
2,868,5 
5,600, * 
2,230.6 
15,213.7 
55,969 0 
21,075,5 
5,839,3 
7,€20,2 
11,135,0 
56,762,0 
10,787,6 
24,891,7 
71,605,0 
1,232,2 
18,714,0 
8,774,0 
95,715 ,C 
14 835.€ 
3,400, 
6,152,6 
3,832.1 
5),329,1 
9,625,1 
3,566.8 
4,655,0 
12, 396, : 
7,460,4 
3,915.0 


2,991,2 
3,010.9 
1,621,8 
3,723.5 
4,544,6 
483,0 
23,582,0 
5,640,8 
526,6 
2,466.5 
153,2 
943,2 
716.5 
5.020,2 
14,928,1 
5.043.6 
798,9 
1,051,] 
470,2 
2,207,6 
8,671,6 
1,127,2 
365,4 
1,586,2, 
ar 9 
953,3) 
1283 
7,206,4) 
8,934,8) 
123.6 
3,228,1) 
2,005 4 
19,682,9 
1,151,0} 
784,39) 
5789 
67,4) 
4.641,0) 
1,859,9 
856,4 
960,5 
1,584, 
1,368,5 


2,009.0 
2,05 .0 
2,000.0 
3,000,0 
1,500,0 
1,000,0 
25,000,0 
3,009,0 
600,0 
1,000,0 
300,0 
2,090,0 
500,0 
5,0C0,0 


7,00 
500,0 
450,0 
200,0 

2,000,0 

3,000,0 

2,550 0 
500,0 

1,000.0 

2,000,0 

3,000,0 
750 0 

1,500,0 

3,000,0 
2> ,0 

3,000 0 
500,0 

1¢,900,9 

2,000,0 
250,0 
500,0 
7:0,0 

5,000,0 
100,0 
200,0 
200,0 
500.0 


Bank of N.Y... .-cccesss 
Manhattan Co 
Merchants’ 
Mechanics’ ee ° 
AME@LiCd ... cece ee reees 
PHREMIX. .. ccccccecccces 
City 2... ceeeeeccoeess 
Chemical ‘ 
Merchants’ Ex. 
Gallatin 
Bucch, and Drove .... 
Mech. and Traders’ 
Greenwich pe ee “a 
American Exchange .. 
Commerce 
Mercantile 
Pacific 
Chatham 
People’s ....ccseceeee 
North America........ 
Hanover 
Citizens’Cent ........ 
Nassau. . nes 
Market and F ‘ult’ n been 
Metropolitan. . 
Corn Exe hange _ 
Oriental ... ee 
Imp. and ‘Traders 


ll ‘682, 4 
845,1 
655,4 
882.2 

81,9 
1,561,3 

6,185,7 

2,145,3 
471,0 
582,5 
152,2 

5,179,0 
376,8 
1,401,0 
2,996,C 
122,0 
1,781,0 
1,081,0 
624,¢ 
$ 55,0 
1020 
455 2 
192.6: 
1,498,C 
7444 
755, 
$63,1 
2,244.6 
524,8 
205,6 
927,1 
594.0 
1,328,0 
5160 
359,0 
474,9 
453,49 
159, 
461,1 


129, 400.0 164,098,5 '1089.068. 4'192,216,7'69,607,2|1036.705, 325+2 2 
* Total United States Deposits included, $52,914,900. 


Kast River 

Fourth 

BeECON. ....020+eeeeees 
First 

Irving Ne 

Bowery 

N.Y. County ....+6.- as 
German Amer.......+- 
Chase 

Firth Avenue 

German Exch 
Germania 

Lincoln ......+seeees 
Gartield 


Metropolis 
West Side 
Seaboard 
First Nat., 
Liberty 
New York. Prod. Ex. 
New Amsterdam 

State... .ccecevece eeecce 
14th Street 


16, "95 0 
5,895, 
1 ’,616,1 
6,610,7 
4,395.9 
1 eT: 0 


Brooklyn .. 


ww WVNAONWYKNON NK N RENN YY 
3393309388 SSeS eae eee 


aDui td ui 


751, 5 
416,2 


—_—_— ——- 
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The following is the statement of condition of the non- 


member banks for the week ending October 5th, based on | gold coin, 76s 54d 


average daily results :— 
We omit two ciphers (00) in all cases. 


























Loans| . Sct Deposit with | 3 

|Capi-- Sur- | and | 3 | §Z | 08 

Banks. | tal. | plus. Invest-) 2 |g =.«! Clear- | Other Ao 

ments.| aq |%o§| ing Banks, 4 

— (| Agent. &e, 
New York City. 
Boroughsef Man. 
and Br'x. x x s & $ 3 $ & 
Wash. Hg'ts ....| 100,0 187,€; 1,073,0) 17,2) 55,4 115,9 “i 924,2 
Century ........| 200.0 149,5| 3,135,3) 11,4 ‘72.3 97,4 51,2, 1,106.2 
Chelsea Exch. .. 100,0 115,6) 1,340,2} 82,3) 58,2 85,0 140,0| 1,612,7 
oS ane 100,¢ 454,3) 4,001,0) 103,3 398.6 569,2 201,2| 4,803,6 
Columbia ......| 300,C 476,0| 5,880,0} 295,0) 258,0 523,0 ‘“s | 6,257,0 
Consol. Nat. ..../1,000,0) 1,114,7) 5,339,3) 496,1; 71,1 197,5 109,0; 4,098, 
Fidelity ........ 200,0 1495 880,7 7,3; 50,0 71,1 - | 77,1 
Hamilton ...... 200,C;  288,7' 5,70-,2) 323,]| 264,4 219,1 818,S| 7,103,5 
Jefferson........ £00,0 680.4, 4130,9 8,6; 212,9 94.6 186,2| 3,835.8 
Mt. Morris...... 250,C 255,¢, 2,270,7| 110,7| 120,2 288,7) 58,6 2,706,5 
Mutual ........ 200,0 297,))  3,047,5| 19,3) 251,1 277,0 1,3) 3,098,9 
19th Ward ...... 300,0 480,: 3,903,7; 45,1) 323,3 175,5| 1,073,5, 4,9%2,2 
rere 100, 372,6 3,685,0 298,0) 263,0 172,0;_ .. 3,934,0 
2th Ward ...... 2C0,C 250,5 2.4160) 414) 218.0 282,0) .. 2,836,0 
23rd Ward ...... 1€0,0; 182.7 1,634.3; 65,7) 158,6 1696 58,3, 1,922,0 
Union Exchange 750,0 912.4, 9,252.1) 476,5, 225,0 612,1 wil 7,721,1 
Yorkville o. ++) JO0h 400,3) 3,557,5 40,%) +351,5 210,3 85,0) 4,127,7 
Coal & Iron Nat. 500.0 625,5| 4,898,0 809,0 228,0 591,0 60,0' 5,165.0 
New Netherland 200,0 211,8' 1,333,0| 84,5 8,0 114,5 10,0; 1,147,8 
Batt. Pk. Nat. ..) 200,0 128,0 0551) 122,5 33,1 65,8 a 704,6 
Borough of 
Brooklyn. 
Borough ........ 200,0 179,4 3,645.6 45,4 - 267,8 135,9| 4.291,4 
Broadway ...... 15u,¢ 416,6 2,563,9) 14,6 - 211,1 102,6| 2,709,4 
Brooklyn........ 30, 1122) 2,002,3) 152,0/ 90,¢ 275,0 109,8! 2,381,6 
Bifvs.’ Nast. ..... 252,0 739,5| 4,558,0) 321,0) 150,7 607, 136.4 4,651,1 
Mechanics’ 1,000,' 897,3) 11,389,7, 250,3) 578,<) 1,184,2 154,2) 12,2:6,2 
Nassau Nat. ..... 7500 928,5 6,026,0) 241,C) 490,C 969,0 os 5,751 0 
Nat. City........ 300.0) 621,6, 3,253,0; 132,0) 323,C 501,0 105,0' 3,743,0 
North Side......| 1000 218,2| 1,68,2| 24,9) 12u% 39,0 277,7| + 1,907,4 
Jersey City — 
First Nat. ......| 400,0) 1379,2, 4,322,9) 239,4) 320.£| 2,€51,2 301,0 6,261,6 
Hud. Co. Nat. ... 250.0) “21,+ 2,778,8, 104,C, 8,7 3,5 165,0 2,556,9 
Third Nat....... 200,06! 348.3, 1,977,4, 42,6 96.3 QIe,6 44,9) 2,016,6 
Hoboken, : | 

First Nat........ 220,C 596.7 2,442,8 143.6) 47%) 153,¢ 63,3) 2,134,9 
Second Nat. ....| 1<5,t £02,4)  4,724,5 Tu,e 60,5 70,5 91,6; 1,636,9 











Total, Oct. 5 .....9,847,0| 14849,8| 114765,9 5,219,316,371,2 12,596,5| 4.503,2) 120925,8 
Total, Sept 28 . 9,847,0| 14849,8, 114006,4 5,120,5.6,541,4, 10,890,6| 4,536,( | 119298,3 
otal, Sept. 21 |. 9,847,01 14%49.8) 113707.8 9,067.7 3.575," 10,13%.6] 4,324,8| 117901,6 

The subjoined tabie sbows ide rates yuulteu trom day-to- 
day during the week :— 























lLsaee | Bat, Mon. Tues Wed Thar, ao 
} oa | ae = o | <a 
1% 1% 1% .% | % 1% 1% 
eR aie oncenr, cocccsescocesone (ME (43 44 44 44 44 44 
arket rates of discount:— Bes 
60 days’ bankers’ drafts ........44 44 2344 34% 44 #848 4% 
S months’ do ........eeeeeeeee 48 4s ee 444 49 440 fa 48 
4 months’ do ....... ovesesa ata S¥n 94: 46 OR 
6 months’ do ..........ee00- +e SB AG AS 4445 48 4x 4 
Loans:—Day to day ..........+. -- 29 3 2g 3 22 3 23 3.3 333 3433 34 
sis daar or cg tages otis 3 Sts 333 343 S83) 33 343h 3Y 
Fortnight (at last Settlement) .. 33 3} 23 32 53 33 33 
Deposit allowances:—banks ... 3 3 3 3 3 13 3 
iscount houses at cal] ........ 3 3 3 3 3 3 3 
Atnotice ..... Ro 34 3a 3+ 3} 3+ 3+ 
Poe roliowile ts 4 Colivarison witb VIEvViIONsS Weeks — 
eS, | | 7 
g 2 Bank Bilis Trade Bills, * 
§ nen i ieillipaninatices 
gs 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Montis 
1907. % % *” . % % % 9 
July 12..2 3fe Sk 54 433 4 4 44 4 44 
19.. 2 Sis oR 34 4|4 #i3¢ 4 3h 4 4 ’ 
26..26 3 Ste 8S i 49 414 
Aug. 2.. 24 3\ 3th 2/3 3) 4 82/36 4 14 HO 4 
9.. 24 se 4 | 4 a 4 4/4 44 | 43 4 | 44 3 
16 3 4 48) 4f 0 48) 4h SE RL 5 Sy Se OS 
23..|3 42 46 «65 | SB 4/5 tt | 53 4 | 54 j 
30..2h 3 4% g | 48 8142 5 | 5S |e 52/5 & 
Sept. 6..3 3% 4 & | 44 a) 4% 3 | 4 #149 5 143 53 
13..'2 i 334 | 4 4 | 42 44 4 | 43 2)% § 
20 .2 _. #ei% A 2|4 4 4% a | 43 i 
27..38 33388 4,4 e/4h 2/4 4 | 44 3°44 5 
Oct. 4....3 a 38 Ga 2) 4% 44 43 44 
i1..3 4 ays 44 44 = :. 
18..5 3} 44 —S Wi% Gi% 5 19% 5S |% 5 
25... 54 33 42 43 44 | 53.5 5} 


These ratsa range trum Ghose ourreus vu 606 Vory Voow Pryet ww thur paid 
on bills for which the Bank rate is usually reuuired. 


Both the spot and forward quotations of bar silver remained 
unchanged on Saturday at 273d and 2744 per ounce respec- 
tively. There was very little business transacted, only a few 
advices being received from India. On Monday Indian and local 
repurchases caused a sharp advance in quotations, the spot 
price moving up ;',d, and forward id, to 28d and 28 jd. 
This was followed by a further advance on Tuesday, a tair 
inquiry on Indian account being in evidence. The extent of 
the rise was 3;d for both spot and forward, to 28j¢d and 
288d. On Wednesday the upward trend of quotations con- 
tinued, the spot price advancing jd to 284d, and the forward 
quotation jd to 283d. The market was very badly supported 
on Thursday, and quotations dropped back }J, to 25jd and 
2s82d. 

Lhe following is trom Messrs Pixley and Abell’s Circular, 
dated October 24th:— 
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Gold.—Bar gold, fine, 77s 10}d per oz standard; United States 
per oz; German gold coin, 76s 5}d per oz, 
nominal ; French gold coin, 76s 5}d per oz, nominal ; Japanese yen, 
76s 5}d per oz, nominal. 

Silver.—Bar silver, fine, 283d per oz standard; bar silver, two 
months’ delivery, 2831 per oz standard; cake silver, 30$d per 
oz; Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.3.000,000 in remittances on India. The tenders amounted 
to Ks.27,300,000 at 1s 3 31-32d to 1s 4d. The following 
statement gives the resuit of the sales trom the beginning 
of the current financial year :— 








Rs. 2 
April 1, 1906, to March 31, 1907.......... 441,423837 .... 29,598,716 
Avril 1, 1907, to October 16, 1907.......... 150.974,021 .... 10,114,274 
Week ending October 23, 1907............ 4,550,000 .... 1943 


155,524,021 .... 10,417,217 





Allotments since last week :— 


Rs. 

Saturday ...... 1,500,000 in billson Calcutta ....... --- At Is 4. 
Wednesday .... 250C,000 in bills on Calcutta ........ .At ls 4d, about 26 
. ocecce 500,000 in bills on Calcutta ....... of er cent. 

Friday ..... eeece 200,000 in bills on Bombay ........ At ls 4.44. 


The amount to be offered next week will be Rs.3,000,000. 
The foreign movements of gold to and from the bank since 
last week have been as follows :— 


ABRIVALS. = | WITHDRAWALS, £ 
Mon., Frenchcoin .. 40,000 
Tues., Batavia ...... 50,000 
Wed., French coin .. 25,000 
2 Holland ...... 50,000 
Nil. Thurs,, French coin .. 50,000 
Net efflux ............ 239,000 Fri., Holland ........ 240C0 
Total eeeeeeeeeeee 239,000 ss tewenadee 239,000 


The Employers’ Liability Assurance Corporation, Limited, 
has opened a mid-City branch at No. 1 King William street, 
London, E.C. 

An agency of Katanning branch of the Western Australian 
Bank has been opened at Woodanilling. 

The London Joint Stock Bank, Limited, announces that a 
branch is now open at 71 Mitcham lane, Streatham, S.W., 
under the management of Mr. Herbert Bray. 

A branch of the Union of London and Smiths Bank, 
Limited, will be opened on Monday next, the 28th inst., at 
117, Victoria street, Westminster, S.W. 

A branch of the Kank of British West Africa, Limited, has 
been opened at Kumasi, Ashanti, West Africa. 


LONDON COURSE OF EXCHANGE. 












| Price Negotiated on ’ Jhange, 
On Usance, | 
Oct, 22. Oct, 24. 
' 
Paris cccccccccccccccccccccccce.| Cheques! 26 113 25 1338/2 113 2% 132 
MRED ndddnecccccccccesseseuce Smonths 25 364 25 4i | 25 3+ 25 414 
Marseilles .............+- nanne do 25 37h 25 424 | 25 37h 25 42, 
Amsterdam ......... eacesees -.. Cheques 12 1 12 14/12 1 12 ig 
Ditto Cvcccccccececce . Smonths 12 44 12 5 | 12 44 12 5 
MN dedcecccceses oe “ 20 76 2 80 | 20 717 @ 8 
Hamburg eee . ” 20 76 20 80 | 20 77 20 8 
Prankfort ............. ee ” 20 76 20 80 | 20 77 2 8&1 
Vienna and Trieste ....... ee ” 24 40 24 44 | 24 40 & 4 
Antwerp...... peice saan eveces " 25 52h 25 57h 25 52h 25 57h 
3t Petersburg .......... “anata " 248 aa 24324 
Moscow ......... esecsdctoncecee " 244 24 | 248 24 
Genoa, Naples, &c. ....... eoeee 25 424 25 474 25 ait 25 48} 
Madrid, Barcelona, &c, .....++., 0 41y 4 41t4 41 
Si -cssenecnen am, i 49+ 4918 =| 49849 
IN Sidicccccerscaneetens 2 su 25 55 (25 50 mB 55 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | { 
| Rates | Rates 
— of Ex- Usance i of Ex- Osance 
| change } change. 
{ 
Paris ...... Oct. 25 2513 Ch’quer Rio Janciry... Oct. 25 153d | Wdyeas 
Brussels.... — 24 25°193 a Buenos Ayres... — 21 48yyd Wdysat 
Amsterdam. — 26 12°05¢ Short. : ? 
Berlin...... — 25 oe 5 * Montevideo.... Sept.28 o ele, 30 dye as 
BO cece: — 24 26 mos. ng sn; 
Aamburg .. — 24, 2049 Short. Melbourne ... Aue. ye par 30 dys at 
Frankfort .. — 25 20°49 - dydney ....... — @égdis par ,, 
Vienna . — 25 240% - Adelaide ...... — Wadis par , 
3t Petersbrg — 24 93°774 35 mos, Salcutta ...... Oct. 25 14 | ee 
New York... — 25, 481 60 dy at Sombay ..... — 2 if } .ranster 
Gisbon...... — 2+ £0», Sight. HongKong... — 25 20} sranster 
Madrid — 25 2822 a jhanghai..... | — 25 29% - 
Itelw a= 24 via "06 oe 


The discount quotations current in the chief continental 
cities are as follows: 


Bank Open Bank Open 

Rate. Market. Rate. Market. 
Peete... .scs 5;Mar. 21, 07) 5; Genoa...... > Sep. 22, '04) 5 
Berlin..... 5gApl. 23,'07. 44 Geneva .... 5 Aug.29,'07) 43 
Hamburg .. 54Apl. 23, 07, 43 St Petersbrg 7 Feb. 5,07) .. 
Frankfoct ., €fApl. 23,'07, 5 Madrid .... 445ep. 24,03) 4 
Amsterdam. 5 Apl. 23,°07, 47 Lisbon .... 54Jan. 11,°99) 5 
Brussels.... 5 Mar.21, '07| 433 Stockholm.. 6 Sep. 15,'03) 53 
Vienna .... 5June27,'07. 434 Christiania . 5 Feb. 25,'07; 5 
oer ee 5 Sep.22,'04, 5 Copenhagen 6 Out. 11,°06) 54 
co 5 Sep. 22, 04 5 
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At other centres the latest recorded quotations are :— 


« 


New York (call money).... 20 | Calcutta, Bank min....... 
Ditto (endorsed Bills) .... 7 Bombay, Bank min....... 4 


The following are the standards for gold points of the 
principal gold exchanges :— 

Francs. FRenNon, Marks. GeRMAN. 
324—4 p. mille for us 20.52—5 per mille for us 
224—Par 20.43—Par 
zat p.milleagstus 20.35—5 p. mille agst us 
The latest exchanges are :— 

French “‘cheque’’ exchange 25{ l3c, or 34 per mille agst us. 

German short exchange .. 20m 5lipf, or 4} per mille for us. 


New York exchange 
“Cable transferr’’.......$4.86}, or { per mille agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET. ACCOUNT, 
October 29 October 30 
November 13 and 27 November 14 and 28 
Consols, November 6. 

Almost the sole topic of discussion and interest on the 
Stock Exchange during the last two or three days has been, 
of course, the panic in New York, which has for the moment 
obliterated the impressions caused by events in Amsterdam 
and Hamburg. The falls in American railway stocks, and 
especially in the more speculative counters, have been sharp, 
and some of them have gone to very low levels, so 
low, indeed, that a considerable amount of investment buying 
and a smaller, but still substantial, amount of speculative pur- 
chases have been made on this side. The tone of the Stock 
Exchange is quite extraordinarily cheerful, and dealers 
remark with great joy what they call the emancipation of the 


Dollars, AMERIC/N. 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


= F | Div % , Receipts for Week 
Revenue 1+! Half, 1907. - per Enaed Oct. 29, 
nnoum or : 


Cc 


== = sg =e 
Gross Work- Fixed =R xR 
Re- = ing Ex- Ch'rges 3 
ceipts. penses. & 
ee BK Hy 
376,024 g8,12| 9 | 6 
tse 21,961) nil 


gers 
arcels, 


Name of Railway. 


&e. 


Merchdse 
Minerals 
Cattle, & 


25 


Passn 
-. & p 


2 
x 

ENGLISH AND W8LSH. 
Baker Street and Waterloo 
nil. Brecon and Merthyr...... 
62,66) tl oil. | Cambrian ; 

30,897 4 | 3 |Central London ... ee 
.. | .. | «» |Charing X,Eustn.,& Hamp. ae 
32,159; 2. 2¢ |Oity and South Lonaon... °. 
105,626) 32. | 5 |Burmess ......cccccccccces| 2,407] 

752,929) nil. ofl Great Central | 20,655, 27,438 

886,261; 5 14 |\Great Eastern ....... «+++ 58,500) 53,700) 

2970, /97 1970,66C 765,452, 43 3 Great Northern 9} 73,270) 1: 
40,838, .. we 3 nil. ad 


6308,578/4135,003/2183,162| 7 | 3y 
317,418) 187,27:, 91,50o| 44 | 2 
2965, 184/174 2,622) 795,252) 43 | 4 
7484,541/4791,142/2754,433| 74 | 54 
2557,067 |1685,52( 886,00L| 74 | 4 
1525,226| 956,403 445,18C| 73 | 22 


“ee 
. wae . & 
No — 


_reS 


92 Hi 
9,723) 142,959 8,136 

2157,871/1424,9382 

2740,647 |(809,2"3 


Great Northern and City.. 
Gt. Northn. Pic. &Bromptn . < 
Great Western 13,600! 146,c0¢ 
Hull and Barnsle ss " 
Lancashire and Yorkshire 37,750' 70,800 
London & North-Western {34,000 189,000 
{Lendon & Bouth-Western| 55,200, 30,800 
| 22 |Lon. Brighton & 8. Coast... 38,076) 17,056| 
254,476) 162,035) 62,957| 77 | 34 |Lon., Tilbury, & Southend 7,267, 2,575 
64,808) 31,745 2,228) 7 | 74 Maryport and Carlisle ....) 674) 1,686 
345,519) 193,361| 193,915 j | Metropolitan 13,714, 1816 
220,626| 143,936] 143,707) nil.| nil.|Metropolitan Districts...) . | 2. 
6102,919) 3892,956/1478,700| 52 | 2; |Midland ........... 71,000] 175,000 
5C17,674| $213,359] 869,929, 7 | 65 | North-Eastern... .| 55,601) 144,638 
252,381| 148,935) 57,277| 6% | 44 [North London 4,919 4,086 
e 9 
121,929 43 | 4,215, 12,276 


| | 
497,281 306,120| 5 | ee ° 
22,616 ; a 693) 1,5€0 


ee Rhondda & Swansea Bay 
173,892) 212,193) 32,321 7 |Bhymney ....... 
vs | cs | os | Bh) 1h 8. tsasterm & Obat, Ball.| 60,202) 24,751) 
15,779 
55,948 | 


4,886 
30,656 
19,927 

4,060 


13.660 
4,936, 


4,280 
6.242! 

60,800) 
852| 


52,408 
1,492 


4,615 
) | 245,400 


105,980 
289,000 
| 83,800 
59,093 
9,474 
2,435 
15,277 
8,154 
236,000 
190,373 
9,835 
26,330 
1,688 
2,228 
6,312 


86,428 
20,260 


85,049 
55,776 


2C1, 135 
8,965 
17,191 | 
1,770 
2,353 
6,653 


84,935 
20,665 


87,613 
33,567 

8,340 
10,833 
93,208 


2,549 

4,783 
29,705 
31,093 
11,273) 


oe eeneeee * 


ae. 


104,056 
470,658) 34 
258,732] 3; 
101,666) 3 
93,445) 2 
666,038 4 


| 65 
ui! 


t @ 
87,206! 3 


£22,950 300,163) 
2251,044|1219,507! 
| 533,107| 

126, 4£0) 

| 152,613) 
2449,109/1313,57, | 


69,628) 41,517 
129,715| 78,415 
480,852| 273,493 
670,656) 412,45: 
289,747| 179,798) 


8co 
\Oaledonian® .............- 
|Glasgow & South-Western* | 
\Great North of Scotland’) 
Highiand* ....... ecccccece 
North British*. eoeccccoees| 


| RISH. 
|Belfast and County Down! = 1,69¢ 

Dublin and 8,-Eastern....| 3,221 

Great Northern | 10,252| 10,453) 
|Great Southern & Western! 13,497 17,601) 
017! 
* From Feb. 1, 


wn 


» 


10,195 
92,01 


2,505 
4,78 
16,442 
£8,972 
10,803 
a On 


Owen 
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Midland Great Western ..' 4,256! 


—_— 


Recolpba. 


1907. | 1906. 
£ 7 
7,022 7,059 
1} 12,424 14,332 
28) 34,012 31,800 

21,200 


Total Receipts. 


1907. | 1906. 


£ 
71,835 


Nanie, 


<7 
es 
Name. E a 
2 


< 
© 
5 
fon 
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Inpian & CoLonia)t. 
Assam Bengal.... Sep. 
Bengal and N. W. 
Bengal Nagpur.... 
Bombay, B., & 0.1. Oct. 19 
Do &tate Lines 9 22,132 
Burma P. £1) 226,342 
Canadian Northn. Oct. 2!) 46,140 
Ganadian Pacific. Sep. 2: 101,866 
Kast Indian...... Oct. 19) 10,869 
G.Trk. of Canaia . 2:1 
Qt. Indian Penin., 19) 67, 
Indian Midlani.. 1S 
adras 19 
uebec Central .. 14 
outh Indian .... 21 
Bouthn. Mahratta‘ £8 
Bouthern Punjab (ct. 12 
Forgien. 
son aeaeentS | 
and Bolivia .... Sep. 744.173 740,920 Untd of Havana 20 
Gagenine Gt. Wn. Jne. 92i,95! 735,512 West. of Havana 20 
B.A. Gt. Southern Oct ~,C12,682 1,053,386  AMBRICAN, | 
B. Ayres Western) 513,932 552,435 Ala. Gt. Sthern. Sey. 21 
Re et \Atchisn Topeke Aug 


£_ Forsian.— Con. | 
65,371' 8. A. & Pacific .. oct. 19 
162,922 166,546 B. A. & Rosario 19 
531,733 359,066 0. Urug.ofM. Vid 13} 
33 SL1,4C0, 520,546 Cordoba & Rosar 13 
20 28,133) 25,200 Cordoba Central 13) 
2,131,7253,097,347 Oosta Rica. .... 21) 
647,920, 479,060 Cuban Central .. . 20 
1,517,056 1,*60,732' Egyptian Delta. Sep. 28 
1,005,406|1,510,000 Entre Rios .... .19 
5,081,C3> 2,853,416 Q@. West of Brazil 19 
980,480 877,240 Inter. of Mexico 14 
227,151 177,714) Leopoldina . 19) 
409,108, 395,674) Mexican 2: 
£9,851) 147,43. Mexican Natnal. Se}. 2! 
211,355) 201,400 Nitrate Rails.*.. Oct. 15 
170,390 Ottoman - 1g 
61,4:9| Piraeus Athens 
Peloponnesus, : 
San Pauio 


x 
2 
9! 


Sep 


, 15 
29 

20) 7!-731 
20° 37,482 
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HOME RAILWAY TRAFFIO 


546 | 


0, 117,00C Lt9 
4,837 $35 


10,207,159 | 


8,040, ¢ 


COLONIAL, FOREIGN, AND AMERICAN RAILW 


Receipts. 
1907.1 1906, 
54,464 
81,887 
10,054 

4,105 


202 118,600) 2.491.400 


15,10? 
'1597,778'1452,2 37'3,185,689 2,786, 48 | ‘ 
* Two weeks, 


[October 26, 1907. 


Home and Foreign markets from American bondage. The 
comparative steadiness of Consols has been quite a marked 
feature, and we have no doubt this stability is to be attributed 
to Government purchases, and still more to the moral 
confidence inspired by the enormous reserve power of the 
Sinking Fund. Still it would be foolish to predict that 
the collapse of credit in New York, and the difficulties 
already apparent in some Continental centres will be unfelt 
in London, for this, after all, is the great nerve centre of 
international credit and finance. We understand from 
inquiries that the worst of the crisis in Holland is now past, 
although some further small failures may be expected. Ar 
eminent firm whom we have consulted confirm the statement 
made by our Amsterdam correspondent, that a healthy 
reformation of the banking system has already begun. It is 
expected that the danger of similar disturbances in the future 
will thus be e!iminated. 


British Government Securities.—In the strength of 
Consols during the past week we have an opportunity of con- 
trasting the present situation with the situation of last spring. 
During the March slump in New York, when there were no 
dramatic incidents of the kind that we have seen in the last 
few days, Consols were extremely sensitive, but now they are 
almost untouched by the American troubles, and remain 
unusually firm. On Wednesday, indeed, when_ there 
was talk of a higher Bank rate, they fell sharply, 
but on every other day they have either risen or 
closed unchanged. On the publication of the Bank state- 
ment, they recovered sharply, and close the week with a 
material improvement behind them, being quoted at 83, as 
against 82% on last Friday. The strong tone of Consols is 
characteristic of the gilt-edged circle, and although 
business is not on a large scale, the weck closes with 


RETURNS. 
Aggregate Recelpts this Half-year. ‘apa 


otal 
this Half-year. 


Traffic 
per Mile 
per 
Week. 


1907 1906 


Cost 
Miles Open 
per 


Mile. 


Passengers, &c. Goods, &c. 


1907. 

S | 
25.667, 
42,982| 


1907. 
£ 

37,300 
226,719 
37,029 
127,¥78 
79,047 
40,515 
45,630 
167,673 
1,356,402 


_1907. 1906. 1906. | 1907. 1906. 


| & & 


11,432! 11,°68 
19 84,596 60,036 
l1028 a | 
441| 443,375 és 
76| 404,014 72,6°6 
133) 68,565 429;339| 929/939, 85s,089 
6g 43,664 2,203,40)| 734,900) 725,200 1,911,300 
116 52,078 934,923 |1,167,800 1,061,720 2,046,2.¢ 
5.3| 385,001 ee “ Be,?nt "26,298, 3 
et oe 


o su gills Di e 9 
és! 351694 2,322,709 |2,165,000 2,018,000 4,510,£00 ,340,700'2,888 
143) 87,(83 fo 196,155 ‘177,208 73 
181| 101,002 1,002,586 | 1,055,930 1,013,353 2,042.69 2,015,939) 6844] 
148) 55,756 4,450,000 |2,768,000 2,594,000 5,254,0uC 9,044,C00 1,946 
&7| 60,602 1,228,600! 460,500) 443,200 1,700,:CO 1,671,800 2,0164 
121| 65,022 GC¥,649| 2 4,670) 272,445 1,154,242 1,182,053) 487 
113} 6,054 166,432} 41,438! 55,650, 208,441, (202,092, 81 | 


53) 642) oa 55,84° 33,27¢| 4 
214) 176,697 207, 26,505) 24,894) 227,592 231/623, 72 | 
1,453,000 | 2,570,090, 2,403,060 


354! 377,638 118,478 119,013 24 | 
1468 85,150 4,0 9,060 3,856,000) 1,401 
li 46,505 3,259,514 |2,258,571) 2,016,042 3,644,080 3,305,356) 1,696 | 
wl) 242,826 84,63) " $7,608) 57,680, Si,187 "242,745, |B 
6,66 4.3/3 .745 | eee 

tet 39.881 S313) 1UBTN4| 317,18: 301,718) fie 

14,210, 24,282| 24°309 39,838 38,519, 31 

i ; 1\7,793, 94/610, 96 


7C| 40,270) 
83) 3.463 
2,352,668 | 1,707,028 1,702,775, 654 
76,685 326,947 312,819, 1244 


133) 
475,246 1,150,866 1,234,377; 939% 
255,698 | 439,164 483,985) 4444 
77,314 130,:8) 128,826) 336 
109,828 156,768 166,722) 4924) 
eo | 1,251,948 1,218,524) 1,318 


£6,791; 57,647| 80 
101,748) 100,993} 160 
372,£97; 349,490) 543 | 636 
£10,243, 487,127|1,1204) i,083 
200:3C1| 189,996) 598 | 598 


1606. 


e Latest Price. 


2 . 
ae si 
96 598 40 
61 


280 
6 


£ 
22,910 
229,464 
35, 14E 
18,733 
91,03 


40,9°C 
191,224 138 
1,323,988 607 
1,923,600 1,2C23) 
1,996,670 997 


s 
61 
280 


»- 


24,077 
42,762 


tor bo: 


72,025 125,645 118,528 
426,405 
1,176,400 
938,416 


a3 - 
$0 2,404,990 
1,026,652 
2,489,000 
1,233,400 

609,572 

167,009 


211,035 
1,479,006 
:'287,509 


73,542 
96,786 


15,616 


|1,342,767 
83,612 


478,985 | 
237,002 
604 | 76,67C| 
354 | 108,302! 
644 


187 
M 
85 

dis 

121 
67 

199 

349 

76 

118 

747 
83 
4 
75 
8/ 


123 
165 


365,107 
26,134 
660,131 
253,2¢C 
£1,512 
46,854 


11,210 
24,053, 
142,257] 
217,088 
103,268 


364,261) 
236,335) 
671,881) 
2:2'162 


£3,510 
$8,45¢| 


78 365 


70,228 
44,145 
21,308 
14,784 | 
62,535 


18,939/ 117 | 

16,351| 164 | 

16,699 143 

12,758| 824 

13,830) 56 88,415 


Arbitration Preference Stock, 





11,231) 
22,735 
146,626 
223,238 
111,885 


270,069 | 
81,728 


AY8 


Total Receipts 
1907, | 1906. 


Total Receipts. 


1907. | 1906. 
€ £ £ AMRBRICAN, -= Von, 
42,371, 864,569 776,732 Baltimore & Ohio 
€1,257 3,773,392 5,667,678 Cheasapeake & Ohio |Aug. | 
8,6'?, 154,735) 124,367 Chic. Mil. & 8. P. .. |Jne. 
3,965 63,755 65,110 Denv.& Rio Grande (ict. 
3,083} 144,735, 142,105|Erie .............. |July 
4,949, 73,236 §5,717 Great Northern.... | Aug. 
6,3:7 76.26% 76,315 [llinois Central.... Aug. 
5,213 122,623, 103,629| Louisvl. & Nashvle, Oct. 
3,535 §9,970 60,950 Missouri, Kansas../Aug. | $67,682 334,172) 894.735! 727,843 
11,579' 327,910 352,936'N. Y. Central and . 
127,150 |,9393,400 1,912,520, Hudson River ../Aug. _|1 852,884 1,724,70: | 3,606,747 3,270,546 
33,136 991,897 903,364 New Orleans, N.E, (ct. 7 10,400 11,0CC, 167,409 '61,400 
2,175,900 Norfolk & Weat. .. Aug 61:,447 505,762)1,125,}¢8| 936,636 
12,925,807 2,116,037) 487.110, 407,350 


3,2°3,326 Northern Central.. Aug. 
182,485, North Pacific...... Aug.  |1,3€6,176 1,182,583) 2,782,468, 2,220,169 
132,050 Pennsylvania...... Aug. {5,204,479 2,622,499) 5,024,492 5,103,472 
Drs. Philadel.& Reading Aug. 817,193, 701,02€ !,57C,431 1 335,290 
3,933,023 Southern Pacific... Juiy — 2,290,254) 1,842,747 2,290,264, . 812,747 
1,203,652 Southern Railway Oct. 7  235,60C 215,800 3,202,400 2,954,800 
198,090 St. Louis&8anFran. July 875,25+ 703,361) 875,254 708,361 
53,772, 48,889 632,:Cs 568,723 


62,453 Texas and Pacific. . Sep. 21 
1,496,754) 1,241,565 1,446,793 1,241,55€ 


Receipts. 
1907. "11906." 


a 

3 
Name. a 
q 


“ | “ x 
1,436, 208|2,935,242'2,745,177 
440,218|1,012,902 2! 
954,766) 12109720 11084610 
84,520) 1,302,000 1,125, 300 
872,906) 987.57, £72,204 
993,813/2,214,9 3 2,004,609 
297,230) 1.836,971 1,765,679 
166,975! 2,724,237 2,465,870 


| x 

jAug 11,544,861 

£33,471 
e 


240,867 3 647,519 
28,738 170,79: 
12,094, 327,03i 
Drs Drs. 

647,859/4.082,7:8 
61.078 1,325,590? 
12,83*| 202,695 

3,253! 91,165 


15,203, 290,421 


Union Pacific ....|July 
174,307 Wabash Sep. 28, 144,122) 154,870)1,469,4C3 1,440 §40 








8 


a 


| 
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a fair number of improvements’ in the price of high- 
class securities. Local loans are rather higher, and Trans- 
vaal ‘*‘ Threes” and Indian issues are harder than a week 
ago, while such changes as have taken place in Corporation 
issues are in the direction of higher prices. Metropolitan 
Consolidated Three and a-Half per Cent. stock and all the 
London County issues have hardened, while several of the 
less important stocks are marked higher. The market for 
Colonial stocks is firm but dull, the most noticeable changes 
being improvements in Capes and New South Wales issues 


Move - 
rere ment, 


—_—_—_—_— CLosine PBICKS, ages ey 


Last) sat, Mon. | 


Week. 
Cons. 24% red. 1923 $24 Z 83 + 83h 3 
Do a/e Nov. 6. 6233 85k # 832 4 
894904 89490) 
5, red. 1905...... 81 4| 8:2 3 Ble 2 
uar.23% (Irish Ld) 8435; 85 | 854 6 
National War Loan 
29% Stock ...... 973 84 973 83 97} 8} 
Exchequer 5% Bds., 
994 100 994100 993100 
ed 7a 96 74, 


red. 
964 74 ‘i 
Local Loans 3% Stk 944 54 95 4 9546 9546 9546 9516 | 9546 +. 3 
Trans. Gov. 3% Stk 93 4 9544 939 43 938 42 9354 9314/9344 + 4 
Bank Stock 272 97272 77 272 “97 272° 77 271 75 \271 75 271 75 — 1 
India 34% red. 1931 993100} 9991003 1C0 4100 —4.9991003 9931C0}/999100} .. 
Do 3% red. 1948.. 853 63 86 4 8647 &7 4 863 7} 863 73) 862 74+ 1 
Do 24% 1926 72 3 72 3 72h 34 72h 3A 72g 34. 72h 24! 724 34 + 
Do upee 1854-5 64 5 64 5 64 5/64 5 64 5 64 5. 
Met. Cons. 34%.... 160 101100 1 100 1 1004 14 1004 14 1004 14 160 th 
Met. Water Bd.3%B 884 94 884 ©} 884 94 844 9h 884 94 88! 94] 884 95 


Tues.' Wed. Thurs. 
834 2 8233 82% 38) 
834 4 822 32, 83 3 
89490; 89490} 894904) 
814 2 B81 +) BLE BI 
8546 85 4 85 3 
97} 84 97# 83) 972 83 
991100 994100 994100) 


964 73, 964 73| 963 74! 964 74 
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Foreign Government Securities.—The 
the continental bourses remains very uncertain, and 
international market is consequently dull and rather weak. 
The Amsterdam position is certainly better, and much of the 


stock said to have been sold this week on Dutch account | 


comes in reality from other continental centres, and is 
put down to Amsterdam only on the strength of the recent 
crisis. There has been rather free selling of Japanese stock, 


the 44 per cen‘s. and the 5 per cents. of 1907 being particu- 


larly weak. The fall is attributed to the New York crisis, as 
American Insurance Companies have been selling Japanese 


Government securities. Russians improved early in the week, | 


but fell back subseque ntly ; most of the issues close rather 
firmer, the “ Fours” being 4 better. 
irregular, but, on the whole, movements are unfavourable, 
Argentine stocks being generally lower, while Brazilian 
West of Minas Railway is rather down. 

The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up 








-—Closing Prices—, Rise Prices.” 
Last Week, To-day, or Fal]. Oct. 9. Sept. 25. 
Argentine 5%, 1886-7 . eee «(1088 «tf =(102h tt — «Of 18: i 
Do Rescission ........ecce 7 845 we 813 «5 + &.- 85h... 84 
Do National Cedulas “B” .. 45 ee 45 oss co ce See Oe 
Brazilian 4% Bonds, 1889..... ‘i ae. « S «cot Bes Ss : 
Do W. of Minas 5% $4 ee 934 oe g.. 43.. 
Bulgerian 6%, 1892 .......e06. 102 co ducks «2 eet > 102 
Chilian 44%, 1895.......... 7 se wees: +a ceeece 
Chinese 7% Silver, 1894 101 oe «1ONR wf + = & oe 1049 .. 1053 
Do Gold 1896, 5% ....ccccce 101t' .. =101 oo ee ++ ee 100G .. 1033 
Egyptian 4% Unified Debt .... 32% .. 102 ee” 4... 1024... 1018 
Do 34% Converted......... » 9x 2. 94x «oo — Hee 989 .. 98 
EM an cicdcadasesecsorns 94 ae 94 secs 42 oe Se oe 
German Imperial 3%, 18M . SZ lee 82 eo = Bee Shee TS 
CLE ecu dccdedeexs suede 7 . 47 seen 3s a Oe a6 Oe 
Do Monopoly, Dh cinnesecus 47 - 47 ‘oes 6000 oe ee 
Hungarian 4% Gold Rentes 93 ee ¢3 Coen ce ce Oe oo Oe 
Italian 33 % Rentes .......... 1CO4 « Se ae cc cs co Cae Oe 
Japanese is: oe ee 8} ‘ R34 — 3... 843.. &44 
Do 4h %) 1905 - «ees ees 91z 893 Wen, 3 - 
Do 5%, 1907 (New) ee ee 99 984 ae Bs. os i 
Mexican Conv., 1899 .......... 1005 me A .. OF... 1014 
Peruvian Corp., 6% Debs. ....  lOl4 coh... 1 .. 1€23 .. 1023 
Portuguese (New) Cenentersnece t5} 644 we 14 654... 67 
Russian Ser. II.,4% ......... e 75 ° ca B es 754 -» 764 
Spanish 4% Sealed........... - 91% Olt 91g... 924 
Turkish 34%, 1894 .......++00 26x v6x«, 7 963 
Do 4% Unified...........++. 92 . 923 .. 92h 
United States 4% Lean 1274 1274= 7 eae 
Uruguay, 34% Bonds.......... 68 ee 674 4 €£ 673 
Venezuela %, Dip. Debt..... ’ 4 ee 44 ‘ 6 . © 


Beitish Railways.— The chief incidents in the railway 
controversy that have affected the market since last Friday 


are the intervention of Mr Lloyd George, which sent prices 


up, and the united action of the railway unions and 
the manifesto of Lord Claud Hamilton which brought 
them down. On the whole, the position seems to be 
unchanged, and a strike appears to be no nearer and no 
further off now than a week ago. In this state of suspense 
the Home Railway market is naturally very dull, and | 
business is on a very small scale. The traffic returas for 
the week were mostly good, but they had very little 
effect on prices; indeed, the publication of the North- 
Western and South-Western results, which were the best 


of all, was followed bya fall in the price of the Ordinary 
stocks. In spite, however, of the weak tone in the m: arket, 
the movements of the week a a fairly general fr: ictional 
improvement. North-Western, Great Western, Midland 
Deterred, Lancashire and Yorkehire, and North-Eastern all 
while Great Eastern and South-Eastern 


being higher; 
Deferred are both harder. Another bad trafhe return was 
published by the Central London, and has produced a fall 
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of two points in the Ordinary stock. Scotch stocks are 
rather weak, and North British and Caledonian are both 
lower on balance. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £54,762, equal to 3:2 per cent., for 
the week as compared with ‘the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £2,565 equal to 1°2 percent. For the current half-year the 
English and Irish lines exhibit an increase of £1,024,582, or 
3°4 per cent., while the Scotch lines for the current half-year 
show an increase of £30,322, equal to 1°05 percent. The 
latter are calculated trom August rst, while the English 
and Irish companies commence a new half. year from July rst. 

The receipts of all the associated companies of the British 
| Electric Traction Company for the week ended the 18ih inst. 
amounted to £27,511, on a total mileage this year of 419} 
| miles. Upon such of the lines as were working, both last 
| year and this year, the receipts show an increase of £1,138 

upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


| reference purposes :— 
“ Making-up” 





future of | 
the | 


South Americans are | 











--Closing Prices— Rise Prices. 
Last Week To-day. cr Fall. Oct. 9. Sept. 25. 
Barry Deferred Ordinary ..... e 794 e . eae se 
Gin cenddnectecuccece 86 ee 85 a ae 
|. Se Eas ecceccascenes 7 « 223 3.0 2hee 
| Central London Ordinary .... 61 . 59 eo 2 oe 6% 12 GF 
| City and South London ..... ‘ 46 ee 46 ee -- oo 4h... 
| Great Central Preferred ..... . 204 ‘ 20 oo — f.e Wh... Ah 
Be 0 Seer . yen > ne 0B «sw — Ree IG. lS 
Great Eastern ............... « 632 oe Ge «cot Bee Gece & 
| Great Northern Deferred ..... ° an “ee a «t+ Bee oc 
| Great Western..........scecee ie les CUS + jel cole 
| Hull and Barnsley ........... ‘ 484. 48} ee «co co See Se 
| Lancashire and Yorkshire .... 925 . 93 + hee 93g .. 935 
| London, Brighton, &c.,““A” .. an as 75 a 
| London, Chatham, and Dover.. aes Ke 10 — g.- Iig.. 1 
| _ Do Arbitration Preference .. 70 ee 70 e oo co oe BS 
| London and North-Western .. 132 ee 1325 t 4..1% .. 137 
| London and South-Western .. 1304 - 1304 oo ce BW co Ee 
BP De Shed cadcscceece 39 594 t Bee HU cao 
| Metropolitan Consolidated.... 33 ° 334 oo co Bee DB 
| Metropolitan District ll ee ll Se 
| Midland Preferred ............ t2 e bl — lh... 34... & 
Do Deferred ........ ae 554 + gue SR & 
North British Ordinary 28h ae ZT uw — Boe Cee SB 
Do 3% Preferred ..... aevenee 65 eo 644 o— ge De. WH 
| North-Kastern—Consols ..... . ee 1314 > 2. 13555 .. 
| North Staffordshire ......... 90 ee 91 e+ bua Bee 
| South-astern“ A” .......... ic. & + te See 
| 


_ American Railways.—In spite of the panic in New 
| York, the American market has been comparatively quiet ; 
the account on this side is so small that there has been 
little or no excitement to correspond to the agitation 
in America. Most of the stocks have now reached a 
point which yields a very high return, and there is evidence 
that genuine investors are taking advantage of the oppor- 
|tunity to make bargains. Advices from New York have 
| several times been to the effect that the trouble was over, but 
| these optimistic reports have usually been followed by fresh 
failures, and it would be overbold to say that the crisis, or 
leven the worst of the crisis, is past. The action of Mr 
|Cortelyou and various leading bankers has had a 
| good effect on the tone of the market, but, on the other 
| hand, the last few days of the week have brought a few 
| more small failures, while the difficulties in which Pittsburg 
| is involved do not appear to be overcome, and are, indeed, one 
‘of the most serious features of the situation. American 
bankers have for some time been concerned about the banking 
| position in some of the newer cities of the States, and it may 
| be that the panic, before it is finished, will spread over a much 
| wider district than has hitherto been affected. ‘The movements 
'of individual stocks during the week cannot be followed in 
' detail; declines are general, the most speculative securities 
naturally suffering most heavily, while the prices of even the 
| steadier stocks have also been seriously depressed. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 





“ Making-up” 


-—Closing Prices—~ Rise Prices. 
| Last Week. To-day, or Fall. O%.9. Sept. 25 
BRIE CO eiccncacacacseus 827 77h oe — 45... BIE .. GOh 
Ee NE. cc ccccdcvasues ° 8h lw 83 coo + Qee THe BS 
Baltimore and Ohio .......... 87 833 o— 52.. oo: He 
RI) PONE cacacdiccesxkae 86 ee &5 com 1 ae 
Chicago, Mil.,& St. Paul, C Stk. 117 eo 30 com F ao 1208: * 128 
Denver & Rio Grande Ord. Shs. Sh ne 20 oo tee Bec @ 
Do Preferred Shares ........ Hie oe 63 oo &.. 0 .. HH 
Erie Railroad Com, Stock .... ae ke 19 é & -o 193 .. 213 
Eee SU TEES ekiaveedncavocues 42 ee 40 com 2 cp Sue B 
oe ee ‘ SIE . - 6c SS oc <« 6¢ Ges 
[llinois Central Shares........ 134 so ae coo = © «ce BE ce OS 
Louisville & Nashville,C Stock 103 — es 3h 4. 107 4. 1125 
New York Central Shares .... 105x 1044x .. & oc We «so 
| N.Y., Ontario, and W. Reg. Shs. 70} 294 x So 344 
Norfolk and Western Common 69 62 T «ec TH 73 
OP? oD 84 85 — }]} . & 85 
TROUENSED POURING < ccccsicccsces 122« Wi6ix .. — 5h... 132 1355 
Pennsylvania R.R. $50 Shares 60+ FR oo ™ Zee GIE.. G2 
Reading .... 120 ccccccccccce 454 oe 40 oo 5 .. @ 493 
Southern Ordinary ............ eee 13 + thee 16 
Do Non-cum. Pref........... 47 as 43 — 3. « & 
Southern Pacific ............0. 7. «< 706 weom SB. 87 
Union Pacific Shares.......... 122 .. BIg .. — 109... 1H .. 1355 
Wabash Pref. Stock .......... 16h. ce 15 oo — Bee 1H 214 
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of the 
New York, Canadian Pacifics have been fairly 
steady, and close on balance with little alteration from last 
week. They began strong, and on Monday went as high as 
163}, but on the development of the American crisis they 
fell back ; they finish, however, with a rise of } from 
last Friday's price. Grand Trunks have given way, 
and 1st and 2nd Preference are both lower than they were a 
week ago. A good deal of discussion has been going on 
regarding the Rhodesian and Mashonaland Railways, and in 
spite of reassuring statements issued from official sources, 
prices have fallen heavily during the week. Argentine Rails 
have been a fairly good market, but movements are irregular, 
and while Buenos Ayres and Pacific and Great Southern 
have risen, Great Western, Cordoba Central, and Bahia Blanca 
are lower. Mexicans have been variable, and finish on 
balance with asmallrise in the Ordinary and a fall in the 
Second Preference. 

The following shows the net movement on the week in 
soine of the principal issues :-— 


Colonial and Foreign Railways.—In spite 
trouble in 


“ Making-up” 
Rise Prices. 
or Fall, Oct.9.Sept 25. 
1225 .. — 5SB..107 .. 10 
16 ee . 117 .. 17h 
on | os ADA oo De 
122 o 192 2 822 
162} - 1654 .. E94 
21? ee 2.3 24; 
1174x -- 121 121 
1094x 413 113 
673 66; 694 
0% 205 20 
Sty 
40 40} . oe 
1354 S57 8s 
895 SF ss 
ne. 


-—Closing Prices— 
Last Week. To-day 
128 
115 


Antofagasta(Chili)& Bolivia(def) 
Buenos Ayres and Pacific Ord. 
Baenos Ayres and Rosario Urd, 
Buenos Ayres Great Southern 
Canadian Pacific, Shares 
Grand Trunk of Canada Ord... 

Do First Preference 

Do Second Preference 

Do Third Preference 
Great Indian Peninsula B ... 
Guayaguil and Quito 
Mexican Railway, Ordinary .. 

Do First Preference ........ 

Do Second Preference oo = 

i ’ il oo - 

200 


San Panlo ae 
United Railways of Havana .. 81 oe 85 88} 


Miscellaneous.—Generally, no very great interest has 
been displayed in the Industrial markets, and beyond a sagging 
tendency in one or two sections, prices have been fairly well 
maintained. 
the selling now seems to have come to an end. Anglo- 
American issues made a sharp rally on Monday, but 
prices subsequently tended downwards. Marconi shares 
have not benefited by the movements among the shares 
of cable companies, and against last Friday's prices 
there is a decline of 3. Eastern Telegraph and Direct United 
States have again shown heaviness. Motor shares, which 
have been steadily dwindling of late, weakened still further on 
continued rumours of over-production, in the factories and 
under steady pressure of selling the prominent descriptions, 
such as Daimlers, Darracqs, and Humbers have all gone 
lower. Dunlop Deferred, however, have been in some 
request, and close slightly better on the week's business. 
Textiles have been quiet and featureless, and quotations on 
the whole have been maintained. A rather steadier tone has 
been manifested in Iron and Steel shares after their recent 
weakness, but prices have again moved downwards, the 
most severe penageen being in Cammell Laird Ordinary, which 
have fallen to 4}. Guest, Keen, and Nettlefold, Pease and 
Partners, and some others are slightly lower. Banking shares 
have been a heavy section, Eastern and London banks show- 
ing small losses. Breweries have been as lifeless as ever, but 
towards the end of the week several Debenture issues were 
marked up. On Thursday something of a sensation was pro- 
vided by the relapse in British Westinghouse Electric and 
Manufacturing Debentures, on the appointment of a receiver 
in the American concern. No business was transacted, but 
the price was marked down g} and the Preference }. Aerated 
Bread closed lower than last Friday's price, but Cement 
issues have moved higher. Hudson's Bays are a_ point 
higher, and the market in them is stronger. London General 
Omnibus stocks have weakeneJ on unsatisfactory traffic. 

he following are the pr.ces and variatioss of the more 
active shares :— 


403 
137 
87 
13k 
2. 205 


MISCELLANEOU 

Closing Prices. 

Last 

Week. 
Bank 


Rise 
To- or 
day. Fal 


Closing Prices. Rise 
Last To- or 
Week. day. Fall 
Hudson's Bay. oe ws ee wet a 

re Lon « County Bank 913 .. 913 . A 
Allsopp Ord. Lon. & West. Bank 514 5)} . 
Anglo-AmericanTel 53 S 2 Lon.Genl. Omnibus 474 .. 
Armstrongs 233.. 2t8..+ <4, Lovell & Christmas 
BritishEleec Tractn. 2 .. 2 .. .. Mesess 
Brit.Invt. TrustDef.1814 ..1814 .. 2. Lyons iJ.) & Co -™ 
Brunner Mond&Co 5% .. 5,5.. Meptn.E.ec. Supply 54 .. 
Coats (J. and P.) Tt... T¥y-. P. and O.Deferred..2244 .. 
Cunard Ste amship.. i) ae Vick'rs Sins & M’xm 2~@.. 
Eng Sewing Cotton Lie. 5 ed Spiersand Pond .. @.. 
Gas Light &c a U.S. Steel Corpn... 232 .. 


Guinness Ord...... “a 60. ie Do Pref. 85; .. 
Harrod’s Stores.... 4; ? ; tt 


Munes.—So far as amen was concerned, the South 
Atrican markets opened in the most lifeless fashion, and the 
only interest seemed to be in watching the mz agnates contra- 
dict each other. Mr. Schumacher’s de pressing statement as 
to the supply of labour and the increase in working costs, was 
speedily cx ontré adicted by a cable trom Johannesburg to the 
\\ General Mining and Finance Corporation, which assured 


Agricultural 
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them that the supply of natives was plentiful, and that the 
increase in costs was only temporary. These assur- 
ances, however, did little to stimulate business. Just before 
the carry over there was some slight evidence of selling 
and on the week the movements are mostly adverse, 
but the leading shares are generally unchanged. During 
the week Diamond shares moved about freely, the fluctua- 
tions on some days being wide. The announcement 
of the signing of the agreement between the De Beers and 
the Premier had,at first a hardening effect, but ultimately this 
brought out ‘sellers, and prices relapsed. The final quota- 
tions show a fall of 4 in De Beers Deferred, and 3 in 
Premier. The flatness of Rhodesians has been a feature, 
Tanganyika and Zambesia being specially affected by pres- 
sure of selling. Chartered, too, have been heavy. Specula- 
tive interest in Copper shares has been severely restricted by 
recent events in America, and very little excitement has been 


Telegraph stocks have again been weak, but | 


provided bv this market. 


The metal is z 


gain at a lower level, 


but to-day (Friday)) it is rather firmer, “and Copper shares 


close 


better than 


last Friday. 


come on offer, and a decline of ¥; is general. 


Ivanhoe, have been jumping about, 


and the 


Broken Hills continue to 


Kalgurli and 
former close 


with a rise of %, while the latter are unchanged. Iadian issues 
have displayed heaviness. 


Closing Prices.Rise 
Last 
Week 


TRANSVAAL 

GoLp MINEs. 
Angelo 
Apex 
AuroraWest United 
Bantjes Consolidtd, 
Boksburg. wink 
SIEGE. 6.00 cnese 


| Brakpan ce ceecses 


Cason 
City and Suburban 
Comet 
Consold, Langlaagte 
Consold. Main Reef 
Crown Reef 
Drietontein. ‘ 
Durban Roodepoort 
East Rand Prop. 
Ferreira 
Geduld 
Geldenhuis 
Ginsberg .. 
Glencairn Main Rf. 
Glynn's Lydenburg 
Goch (New) 
Heriot (New) 
0 rr 
Jumpers 
Kleinfontein (New) 
Knight's 
Lancaster 
Lancaster West.... 
LanglaagteE state. . 
Langlaagte Block B 
Luipard’s Vlei 
May Consolidated. . 
Meyer and Charlton 
Modderfoncvein oe 
Do Extension... 
Nigel .. 
North Randfonte in 
Porges-Randfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein . 
Rie fontein (New).. 
Robinson DeVilliers 
Do Randfontein.’ 
Roodepoort United 
Salisbury 
Sheba 
Simmer& Ja ack Prop. * 
Trinsvaal Gold.. 
Treasury 
Van Ryn .... ion 
Village Main Reef 
Vogelstruis ...... i 
West Rand.. 
Wolhuter Gold .... 
Worcester 


Estate 


Deer LEVELS. 


Angelo Deep ...... 
Crown Deep 
Driefontein Deep.. 
Durbin Roodepoort 
Ferreira Dee» 
Geldenhuis Deep .. 
Glen Deep 
Jumpers Deep 


Lee 


Closing 
Last 
Week. 


Associated Gold.... 
Associ .tedN. Blocks 
Gld. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per 
Great Fingall Cons. 
Ivanhoe Gold Corp 
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To- 
day. 
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Fall. 
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Knights Central .. 
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Langlaagte Deep .. 
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New Steyn Estate. . 
Nourse Mines...... 
Rand Mines 
Rand Mines Deep.. 
Robinson Central. . 
Do Deep (New) .. 
Roodepoort Central 
Rose Deep 
Simmer & Jack East 
Simmer Deep 
‘, South Knights 
South Nourse. . 
i, eee 
— ¢ Village Deep 
— fs Witwatersrand Dp. 
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Exploration 
Gen. Mng.& Finance 
Goerz (A.) x er 
Herderson'sTrnsvl. 
H. E. Prop. . ; 
Jazersfontein (De of.) ) 
Johnnsbrg Cons. In. 
Do Estate. . 
Mozambique 
Lace Diamond .... 
New African 
New Vaal 
Diamond 
OceanaConsolidte d. 
Premier(Transvaal) 
Deferred 
S. A. Gold Trust 
Transvaal Coal I'rst 
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Trans. Est. & Devt. 
Transvaal G'ldftield 


River 
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a ow 
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Bechuanaland .... 
British 8.A. Chartd. 
Do 5% Mort. Deb. 
Chieago-Gaika 
Globe & Phoenix 
Lomuagunda Devt... 
MasnonalindAgney 
Matabele Reets.. 
Rhodesia C »pper 
Do Expl. & Devt. 
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Selukwe Gold 
Tanganyika Cons 
Willoughby Cons. 
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Closing Prices. Rise Closing Prices. Rise 
Last To- or Last ‘To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda.......... 59x.. 628 ..+ § |Nundydroog ...... 1g lyn. + 3 
Broken Hill Prop.. 2%3.. 293.. .. |Ooregum .......... 2... th. — ts 
Camp Bird ........ +. $4..— d)| Do Pref. ........ Yee. Fee oe 
Cape Copper ...... 7 74 ..+ 4 |Orsk Goldfields.... yy.. tee. :: 
Champion Reef.... ie: ax. VE dcsannes - 644 .. 68 «+34 
Great Cobar ...... 4 5f5..+ #%|Siberian Prop. .... 2... 1§..—3 
Mason & Barry (£1) 3... 3 .. .. Spassky Copper.... li ae. wea; €4 
Mount Lyell (£3) .. 1fs.. Aqy..+ | Tharsis........... « &.. € u+9 
Mount Morgan .... 3y:x.. 34... + $h|TroitzkGoidfields.. .. tae. +s 
Mysore (10s) ...... G4 .. Bh..— wy] Waihi ..........2. Th 8 ..+ te 
Nymagee Copper... 4.. .. | WaihiGrandJnctn, 1§.. 148..+ & 
DIVIDEND ANNOUNCEMENTS. 
| ‘Dividend % per 34 .. | Corres- 
| Annum. oa @ |ponding 
Company. Period. | To = Bp | Period 
| | | & A | Last 
Interim’ Final. A= Year. 
Alaska Mexican Gold j 
Mining Co.......... 0c p.s. 
Alaska Treadwell Gold 3 

Mining Co.......... “a 18 p.s. oe 
Alfiamee OO cccescccesss | ee 7% aa es 
Anglo-Chilian Nitrate 

and Railway Co..... Half year os 5s p.s. ee ee a 
Anglo-Egyptian Bank .. Half year Aug. 31 ee 20 15 20 
Bailey (K.) and Son ... Half year Sept. 30 124 10 wi 
Bank of Montreal ..... Quarter ee we 10 ‘a 10 
Borax Consolidated .... Quarter June 30 10 we aa es 
a SS bee Half year Aug. 31 oe 7 6 7 
Canadian Bank of Com- 

CD isc panececnace Quarter Nov. 30 8 ee «d 
Dunville and Co........ Half year ea 13 114 13 
Eastern Produce and 

Eee ates OO. cc -cccee Half year ae 6 oe 5 
Investinent Trust Cor- 

poration Def........ Half year Nov. 1 9 8 
er Te Half year Sep. 30 4 5 
Montevideo Gas Co.:.... Half year June 30 3 3 
Montreal Light, Heat, 

and Power Co...... Quarter Oct. 31 6 es 5 
Moss Isaacs .........-. Year Sept. 8 ee 10 ste 
Royal Mail Steam Pckt | 

Co., Pref. Stock .... Half year ba 5 | ee “ 
Santa Fé Land Co. Year June 30 | |; 8 64 
Second Edinburgh In-; | 

vestment Trust Co... Half year) Sert. 30 } 7 | 6 7 
Tingha Consolidated Tin | 

Mices, Pref. .....0¢- Quarter 10 | ee ‘a 
Weaver and Co. ........ Half year ae 19 12 oP 
Wilson's Brewery ......|Half year oe 5 | ose | ee as 
Yorkshire Insurance Co.|Half year es -.  |4s€d p.s.! 4s6d p.s 
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| forward, a total of £69,414. 


1843 


WABASH. .— We are informed by cable that the traffic returns for 
the third week in October show an increase of $8,100 as compared 
with those for the corresponding period last year. 


BANKING COMPANIES. 


COX AND CO.—The balance-sheet, dated October §, 1907, shows: 
Current and deposit accounts, £3,386,438; circular notes, £490; 
capital and reserve, £409,000 ; total liabilities, 3,786,928. Consols, 
war loan, and English railway debenture stocks, £627,180; India, 
colonial, and corporation stocks, £241,645; cash ot bankers and on 
hand, £512,215; cash at call and at short notice, £270,000; 
advances to customers and bills receivable, £1,961,824; bank pre- 
mises, £174,064; total assets, £3,786,928. 

ENGLISH, SCOTTISH, AND AUSTRALIAN.—The report for the 
year ended June 3oth states that, deducting expenses of manage- 
ment, the profits, including £17,912 brought forward, amount to 
# 185,860, and after providing for interest upon the debentures and 
the preferred and deferred stocks (89,758) and placing to the 
credit of reserve fund £15,000, there remains £81,102, which it is 
proposed to appropriate as follows :—A further 14 per cent. interest 
to the holders of the deferred inscribed deposit stock, £11,865; 5 
per cent. dividend to the shareholders, £26,971; purchase and 
cancellation of deferred inscribed deposit stock, £8 990; bonus to 


| the staff of 10 per cent. on their salaries, £6,000 ; officers’ guarantee 


— provident fund, £2,000; balance to be carried forward, 
£25:274- 
MISCELLANEOUS COMPANIES. 

A. AND F. PEARS.—The report for the year ended June 30th 
states that the net profit was £67,325, making, with £2,089 ca-ried 
Deducting debenture interest and 
interim dividends on preference and ordinary shares, there reniains 
£43,014. The directors recommend a dividend for the half-year 
ended June 30, 1907, at the rate of 12 per cent. per annum on the 


| ordinary shares, making 10 per cent. for the year, and a dividend 


at the rate of 10 per cent. per annum on the deferred ordinary 
shares, leaving £6,414 to be carried forward. Owing to legal 
delays the resolution of the shareholders to convert the 150,000 
deferred ordinary shares into 60,000 ordinary share was not 


| sanctioned by the Court until August 3rd last, 





STATE OF SAN PAULO 5 PER CENT. EXCHEQUER BONDS.— | 


Messrs J. Henry Schrider and Co. announce the receipt of a cable | I 
| tor debenture interest, &c., anet profit remains of £32,824, an 


from their Santos agents advising them that they have further en- 
cashed {25,300 in respect of the surtax collected for the service of 
this loan, making a total of £259,200 enchashed since August Ist. 


RAILWAY COMPANIES. 

MIDLAND URUGUAY.—A branch line concession.—The report 
for the year to June 3oth states that the gross receipts amount to 
£75 887, am increase of £15,354. 
£60,834, an increase of /10,529, leaving a net profit of £15,054, as 
aga nst £10,229. 
£5,241; Government guarantee, /55,439; transferred from special 
reserve, £1,639. The total is then /62,319, from which are de- 
ducted: Debenture interest, £55,041; expenditure on new works, 
£1,851; abatement on war claims, &c., £2,030; rolling stock 
reserve fund, £15,000. There then remains £3,451 to be carried 
forward. The year’s working shows an increase in every class of 


Tbe working expenses were | 


To this are added: Balance brought forward, | 


CAMPANHIA DE MOCAMBIQUE.—The report for the year ended 
December 31st states that in the balance-sheet the item share- 
holders’ account has ceased to appear because the balance of the 
eighth issue of shares has been received amounting to a sum of 
£6,492. The special reserve fund shows a decrease of {9,264 by 
reason of the deduction of the loss for the year 1905 authorised at 
the last general meeting. The receipts of the company in Europe 


| in 1906 amounted to £5,507, or £7,832 less than in the previous 
| year. 
| nearly the whole of the premium for the eighth issue of shares was 
| received, viz., £9,065, while in 1906 only the reduced balance was 


The difference arises mainly trom the fact that in 1905 


received. In spite of the considerable depreciations in securities 
and the amortisations which have been placed to the account of 
the African expenditure in Africa, the table of receipts and expendi- 


| ture only shows a deficit of £294, as against £4,341 in 1905 


HOTEL CECIL.—The gross business for tne year ended August 
3Ist was £225,175, snowing a decrease of £3,854. A‘ter p-oviding 


increase of £5,058. Adding the balance brought forward, there is 
£42,073 to be dealt with. The directors recommend one year's 


| dividend of 54 per cent. upon the preference shares to August 31, 


1906, leaving £14,573 to carry forward. 

SECOND SCOTTISH INVESTMENT TRUST. —The accounts for the 
year ended October 1st show a credit to revenue, after including 
£2,723 brought forward, deducting interest charges, and applying 
£6,000 in reducing the book-value of investments, of £14,017. The 


trustees recommend a further dividend of 3 per cent. on the 
deferred stock, making 5 per cent. for the year, leaving £2,855 to 


be carried forward. 


WESTERN TELEGRAPH. — The directors, after transferring 
£85,000 to the generai reserve func, £5,002 to the main- 
| tenance ships reserve fund, {10,000 to the marine in-ur- 


traffic, and the net profit of £15 054 1s the largest obtained in any | 


one year. A resolution has been passed at a meeting of the stock- 
holders: ‘‘ That the interest on the stock shall be at the rate of 5 
per cent. per annum as from November 1, 1906, to April 30, 1909, 
provided that during such period no dividends be paid on the ordi- 
nary stock of the company, and that any surplus income as shown 
by the accounts be devoted to capital expenditure or betterment 
works, or for the formation of such reserve funds the board may 
consider advisable to meet future expenditure ofa like nature.”’ 


ance fund, and {10,000 to the land and buildings depreciation 
fund, have recommended a final dividend of 3s per share, making 
with previous distributions a total dividend ot 6 per cent. for tne 
year ended June 30, 1907, and also the payment of a bonus of 2s 
per share, both free of income-tax. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated ) 





The increase in working expenses is chiefly in respect of mainten- | an. Gold Recovered. . 
: (P) 
ance. | 
NIZAM’S GUARANTEED STATE RAILWAYS.—The report for the MINE. °, 25 — 
half-year ended June 3oth states that the working of the | 3 = ; =a Valen 
; - ad: amu . . Mill. $5 Mill 85 Total 
broad gauge system between Wadi and Bezwada shows the follow- s: s 
ing results : — Gross earnings Rs.27,48,320, an increase of o ° 
Rs.1,66,454, and working expenses Ks.9,44,862, a decrease of en anne a ee 
Rs.23,005, leaving net earnings Rs.18,03,458, an increase of | priniant Central (four 
Rs.1,89,459. The net earnings, after deducting £6,631, payable to | weeks). .......s.«.. 1.150 .. iV) 3,100 
the Government of India on account of the bezwada extension, | Camp Bird ............ 6,544 11,003 (P) 33,037 
amount to 114,169. The surplus earnings, divisible equally m~ eee _— vy 4300 
between the Government of H.H. the Nizam and the company, are | putt Development (one ii 
{29,107, and the board have placed the company's moiety to the | — = week ended Oct. 12) chee 121 
credit of the reserve fund. On the metre gauge system net earnings ag A ene SE 403 
amcunted to Rs.11,26, 364 (£75,384). The gross earnings increased | (fortnight) .......... 1,993) .. - V) 9,200 
by Ks.2,40,084, and the net earnings by Ks.1,83,440. The board | New Queen ..... ide awa’ 84 32 95 13 105 
3 cai ? ividend he k of the c | Ouro Preto, Brazil...... 5,030, .. 1,736(V) 6,970 
recommends the payment ofa dividend on the stock of the company | ;,2t0 7) wet one Se 
at the rate of 5 per cent. per annum ior the half-year, less income- | United Rhodesia 221.2. 6,863 ——-S432(V) 1.4678 
; tax. S WOES cc ccsves Cecccccoce 23,646 .. | . (V) £6,500 ‘ 
seov-osescesemammememmmaunaamatmtasatsaeasseiaaamaesiiaimmatisitimasiaataaasiiniiatiiiasiitaniiaaiataeiainmtiennaas 
cats 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net 

Profit, 

'Balance After 

Year from Pay- 

Company. Ending. | Last | ment of 
Account. Deben- 
ture 

Interest. 

£ £ £ 


Distri 


Amount 
Avail- 
able for Carried to — 


- : : ae Reserve, Balance| | wee 
bution. | _ Ordinary. | Prefce. Net Divi- 


SE SS ee, 


[October 26, 1907. 


| 
Appropriation. Corresponding 


Dividend. - Period Last Year. 


Deprecia- 'Forward| Profit 


\,.._, | tion, &c dené. 
Rate. |Amount.!Amount. aint 


% | £ | ae ee 


Alldays and Onions (17)......| Aug. 7,147 11,822 18969) 10 3,410 3,000) 5s 12,559 10,688, Th 
Carlton Hotei (19) vel ; | 4409 38,640 43,049) 10 14,250) 10,450) 12,623, 5,726 39,469 10 


Colonial Gas Association ....| 768 5,190 5,958) 5 4,239) 


826 893 


Cuba Submarine Telegraph .. 6.791, 18184 24975 6 4800/ 3,000, 10676 6,499 12,694 


European Petroleum (16)....| } is Dr.37746, oe 
Fairfield Shipbuilding and) 


| 
Engineering .. vel | 33,247/ 88,103 121,350| 30 


_ aoe ae. | See .. | Dr58049) 


75,000) 15,000 20,000 11,350 119,002! 


Joseph Lucas 4,366, 23,636 28,002| 7h 7,500 4,750 10,000 5,752 19,486 
Missouri Land and Live Stock! June 50 2,966 4,246 $12,212) 250 3,750) ie es 8,462 3,984) 
Rudge- Whitworth July 31 | 18,510, 24,156 42,666) 10 9,750) 5,216 8,806, 18,894 53,071 
Western Telegraph..., June 30* 8.461) 191.575 200,036) 8 83,172; . 110,000 6,864 190,878 


Wilsons and Clyde Coal (18).. [ Aug. 31 ; 


13.863 84.116 97,979! 374 548771 15,000 


* For half-year. 


28,102: 


(16) European Petroleum.—During the year the disturbed conditions at Baku continued, and for 10 weeks all work was suspended 


with serious and, in some cases, permanent injury to the wells. 
improved, and the production shows a slight increase. 


Since the close of the financial year the position has somewhat 


(17) Alldays and Onions.—-The improvement in the company’s trading has continued during the year, and additions have been 
made to the premises to cope with the demand, particularly in the motor department 
(18) Wilsons and Clyde Coal.—The output has been retarded owing to irregular working of the miners and dilatory working of the 


mineral traffic by the railway companies. Since the abolition of 
risen considerably. 


the coal duty the demand has greatly increased, and prices have 


(19) Carlton Hotel.—The report states that the Ritz-Carlton restaurants established on the Hamburg-American liners have been 


most successful. 





NEW VAAL RIVER DIAMOND .—The report for the year ended ! 
June 30 states that the gross revenue was / 22,233, comparing with 
£8,060 for the previous financial year. The gross expenditure was 
{9,911, against £5,761. The profit on the year’s working, before 
allowing for depreciation, amounts to £12,321, as against £3,199 
last year. The balance to credit of profit and loss (9,821) is carried 


necessary to largely increase the official staff, and the heavy 
transfer work in London has necessitated increased assistance in 
the secretarial department. An amount of £5,699 has been written 
off for depreciation by the directors of the London and Kimberley 
boards, which amount they consider sufficient to reduce the assets 
of the company to a perfectly sound basis. The Droogveld area 
was thrown open last April, but the work carried on by the lessees 
(with some exceptions) has neither been satisfactory nor adequate. 


Che Commercial Crimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Some dry weather following recent showers is now much needed 
by farmers in their sowing operations, but, as a whole, no cause 
for complaint arises, except in the North, where floods impede the 
progress of agricultural work considerably, a large proportion of 
corn still remaining uncarried. Sympathetically with the disturbed 


State of financial affairs in America, the tendency of breadstuffs has 
reacted this week. English wheat 6d easier since last Monday, 
notwithstanding backward threshings, meets with quiet attention 
on the part of town and country millers, requirements being fairly 
satisfied at present. The condition continues variable. Whites, 
delivered up, range at 39s to 41s; reds, 38s to 4os 6d per qr, 504 Ibs, 
according to sample. After exhibiting a rally early in the week, 
imported descriptions relapsed 1s, but a good part of the 
recession was recovered since, though prices are generally 6d 
lower since last Monday. No 1: Northern Manitoba, 45s 3d, 
and No 2, 44s, both ex ship. Hard Manitoba No 1, 
47s 6d, iandel; Australian, 44s to 44s 6d, ex store, 496 lbs. New 
Zealand remains nominal through continued absence of supplies. 
Long berry, 41s 6d to 42s 6d, and short berry, 42s 6d to 43s €d. 
Choice whiie Karachi, 41s 6d. South Russian, ex ship, to arrive, 
42s to 46s. Flour in many directions denotes a decline of 6d since 
Monday last, the market being adversely influenced by the wheat 
situation, larger arrivals, and sufficient shipments. Minneapolis, 
first patents, 32s 6d to 34s 6d; Kansas top patents, 30s; and Star 
35s, alllanded terms. Pillsbury’s best remains unobtainable on 
spot. Town households, No. 1, 32s, ex mill. Country 
flour railed to London is ample for needs, but goes 
steadily into consumption. Patents, 283 6d per sack upwards. 
Australian patents held for 30s to 31s, ex store, 280 Ibs. | 
In the cargo section for wheat, sellers were reserved during the 
early part of the week, and required stiffer prices, which buyers 
were not disposed to pay, and business throughout has been of | 
small dimensions, while later values displayed decided weakness. | 
The Sverres, Western Australian, off coast, changed hands at 
42s 6d; a cargo Blue stem, expected November-December, at | 
428 44d net; ditto, expected January, 425 6d; ditto, expected 
November-December, 42s 44d, and the Schurbek Blue stem, in 


—— ll TFTOOEOENSCECHEHEHTEOE..ODOrrOoaaeeeeeeeeoooeoe* 


same position, at 42s 3d. Parcels were accorded fair support, but 
prices ruled lower. No. 1 Northern Manitoba, October, sold, 
42s 6d; November-December, 42s 3d; December-January, 44s to 
42s 6d and 42s 9d; January-February, 44s; No. 1 Northern, 
Duluth, November-December, 42s; choice white Karachi, 


November-December, 435 6d, 44s, 428 74d, and 43s 6d; and ditto, 
similar position (to Hull), 43s 44d.  Azoff-Black Sea, expected 
loading, done 46s 6d; No. 1 Durum, October-November, 38s 14d; 
ditto, November, 38s; December, 38s 3d to 39s and 39s 14d; 
November-December, 38s 74d; and South Russian, afloat, 42s 6d. 
Quantity of wheat afloat for Europe 3,985,000 qrs. against 
3,930,000 qrs same time last year English malting barley 
remains firm, and common types continue to receive good atten- 
tion, while ruling between 30s and 31s; fine, 34s to 35s; and choice 
held for 36s. Grinding descriptions steady, at last week's decline, 
Offers are not readily made. Odessa-Nicolaietf, 25s 6d, ex ship; 
20s, ex quay. Persian, 24s 6d,ex quay. Karachi nominal. Busi- 
ness in the cargo market has been conducted very slowly through- 
out, and prices moved against sellers. Parcels of Azoff-Black Sea, on 
sampie, afloat, sold, 24s 6d; ditto, October-November, 26 s6d to 
258 3d; November-December, 25s 74d to 20s; and December-January, 
20s 13d to 25s 6d. Maize 3d lower onthe week. Mixed American 
fresh shelled, 28s; ex store, and damaged, about 25s; Odessa and 
River Plate, 27s 9d; landed, Cinquantina nominal at 29s 6d, 
There was little stirring in the cargo market, and prices here and 
there ruled distinctly easier without, however, stimulating demand. 
Parcels of Odessa afloat, sold, 28s 9d. Oats slow, and imported sorts 
have inclined slightly easier this week: 37 lbs St. Petersburg, 193 3d 
to1gs 64;38 lbs Archangel,1gs 6d; La Plata, 19s ; and 4o lbs No. 
2, Manitoba, 22s, allex quay. To arrive: white Libau, October, sold, 
178 gd to 18s; November, 17s 9d; November-December, 17s 6d; 
November-January, 173 74d; December-January, 17s 6d; ditto, 
January, 17s 14d; and St. Petersburg, September-October, old 
style, 18s. Cargoes firm, but quiet. The Rajore, 14,090 qrs Blue 
stem, expected November-December, sold 42s 3d; 14,009 qrs 
ditto, expected January-February, at 42s 6d; and 13,000 qrs 
Walla-Walla, January-February, at 42s net. Maize dull and 
slightly easier. The Whitehall, 4,018 French tons, La Plata, 
September 25th clearance, sold 27s 6d. Barley quiet, unchanged. 
Of parcels, Azoff Black Sea, Ocrober, sold 25s 3d to 25s 44d, Octo- 
ber-November, 25s 3d to 25s 44d. Oats steadily held. 


September-October, 42s 94; ditto October-November, 42s od, 
forward. Owing to the opening of the Droogveld area, it was found : 104d, 418 6d, to 41s gd; ditto October-November (to Hull), 43s 9d; 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the eight 


weeks ended October 19, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


QuanvirrEs Soto, AVERAGE Prioxe, 
— - — 


Wheat. Barley. | Onts, Wheat Barley. | Oats. 
va | 
1907 qrs bib qre bsb | qrs tsh | | 
Oct. ..) 91,292 4 162.674 4. 5u,445 

130,781 63,843 

oe 102,552 55,367 

Sept. 28.. 8 6 53,699 5b 435 
2 24,626 44 624 

3,751 35,916 
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The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 








| 1907-1908 1906-1907.| 1905-1906.' 1904-190°. 
aceaale accc sales — hi 
| owts. cwts. ewts. cwts. 
Imports—Wheat (6 weeks to Oct. 12) ..) 12,613,190) 12,557,000) 13,337.50, 14,269,20C 
Flour e ” } 1,679,6.0) 2,218,490; 1,810,600 1,512,600 
| 
| 14,292,790; 14,775,400, 15,128,100, 15,781,800 
Add week ending Oct. 19 — Wheat) 1,520,300! 1,547,000, 1,139,500 2,451,100 
DE Wincceaduskceredsccennuacss 402,900 336,000, 346,400, 232,500 
| | 
Total imports seven weeks ....| 16,215,900) 16,658,460, 16,614,600 18,465,400 
Less exports—Wheat...............- | 46,000} 36,900) 17,200 21,700 
AE Kkvcervdinaveeteniccnsa aval 8,200) 19,20C 9,900 10,300 
roeneel : 
Net imports. ......ccesccces | 16,161,79C! 16,602,300} 16,586,990 18,433,400 
Add to this the estimated sales of! 
home-grown wheat ...........-00++ 5,866,700) 7,330,100) 8,288,000, 4,512,200 
Seven weeks’ home supplies ........ 22,028,400) 22,932,490, 24,874,900, 22,945,600 
| | 
Average price of English wheat pr *& @ | 8 4 | #8 a s a 
WEE cdcaccansccanccaceneneasas 344 | 26 6 27 1 30 4 
ree Tye ;, 6% |. €-3 7.0 
| busheis. | busheis. | bushels. | bushels. 
“ Visible supply’ in U.S. centres,bush. 42,912,900) 37,165,000, 27,207,000) 24,655,000 
Do do = in ewts,. 22,988,509) 19,909,800) 14,575,000! 13,208,0C0 
THE IRON AND COAL TRADES. 





There is very little of a consolatory nature to report in the 
market for pig-iron. Business continues to be unsatisfactory, 
and prices exhibit very little strength. The trade generally seem 
disposed to ignore what favourable features there are in the 
situation, and to look on the worse side of things. Little notice 
is taken by consumers of the liability of warrants to fluctuate, 
they appearing to look farther ahead, and to rigidly adhere to 
their lately adopted waiting policy, notwithstanding the con- 
tinued decline in stocks at Connal’s Stores, the absence of 
accumulations in the hands of makers, and the active export 
business being done this month. Reports from the United 
States and from the Continent indicate that business is unsatis- 
factory in both directions. It is true that there has been practi- 
cally no demand for British iron from the States for a consider- 
able time past, but the Continental demand has been well main- 
tained, and with that source of strength a matter of uncertainty 
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markets. Galvanised corrugated iron shows rather more 
activity, and sheet-makers are in receipt of a little additional 
business. 

The quieter tone in the coal trade, which has lately made its 
appearance in certain quarters, has become more pronounced 
during the past week. Although the demand is still active, it is 
by no means so brisk as it was a few weeks ago. Newcastle is 
at present suffering from a scarcity of tonnage, with the result 
that the market has exhibited a rather weaker tone. The 
collieries are adhering to their quoted rates, but the bulk of the 
business is in second hands, who promptly accept lower terms. 
The prevalent high freights are also instrumental in depressing 
values. Gas sorts are a little cheaper, and best Northumberland 
steams continue weak. Quotations: Best steams, 15s 3d; small 
steams, 10s 3d; Northumberland unscreened, 12s; gas coals, 
148 3d;. coking coals, 13s 6d to 15s; coking smalls, 13s 6d to 
148; bunkers, 12s gd; best foundry coke, 22s. The position 
in South Wales has been greatly affected by shipping delays, 
which has weakened the tone of the market for steam coal. 
Prices, too, have been unsteady owing to accumulations await- 
ing clearance. 
Quotations.—Steam Coal: Large, very best, 18s 34 to 19s; best 
seconds, 178 3d to 17s gd; ordinary, seconds, 16s 3d to 16s 9d; 
drys, 16s 6d to 17s; best washed nuts, 15s to 15s 6d; seconds, 
148 to 148 6d; washed peas, 13s to 13s 3d; seconds, 12s 6d to 
12s 9d; smalls, best, 11s gd to 128; good, ordinaries, ros 9d; 
smalls, seconds, 8s gd to gs 6d; smalls, inferior sorts, 8s to 
8s 6d. Patent fuel: Best, 18s to 18s 6d. Bituminous coal: 
Households, best, 19s 6d to 20s ; households, seconds and other 
sorts, from 18s to 19s; No. 3 Rhondda, large, 20s 6d to 21s. 
Business in the Lancashire markets as regards housefire sorts has 
been quiet during the past week. The general tone of the 
market, on the whole, is good, orders coming well to hand. 
Slack is in greater demand, and steam and forge coals are well 
sought after. Latest pit quotations are as follows :—Best house, 
16s to 178; second quality, 14s 6d to 15s 6d; common qualities, 
12s 6d to 13s 6d; screened steam, 11s 6d to 12s 6d; best slack, 
gs 6d to 10s 6d. The following are current shipping prices :— 
Orrell a Arley coals, 15s 6d to 16s; best Trencherbone, rss 3d 
to 15s 6d. ” a, 





THE COTTON TRADE. 





LIVERPOOL, October 25. 
CURRENT PRICES.—THURSDAY. 











the market outlook is not so promising. How operators in); ——-——————————__ 
warrants view the course of events is sufficiently illustrated by | lale é | Same Period Same Period 
the fact that three months’ business is done at 3s to 4s under - a1 & 1906. 1905. 
current prices. The hematite trade is decidedly week, notwith- Descriptions. aie ithaca . 
standing the blowing out of furnaces and the consequent re- ‘dis 3 3 g isi 33 ¢ 3 3% © 
duction of the output. Nine furnaces on the North and the East 1d So 83 & gis os & gy OF) 2 
Coasts producing hematite have ceased operations this month, . te Fe nee ar a 
and yet North mixed numbers are down to 76s 6d, while East oa —_— @j;aja a a, ee a;a se a os 
Coast mixed numbers are as low as 74s 6d, with warrants at | Plorida ditto............ -o (XT: .. (MB; oo SB EER | . | 2. || SR] oe | cn 
72s 6d. To-day’s Glasgow prices :—Cleveland, 54s to 53s 8'%d 9:4/G OLM aaa MF GOLM GM @ OL Mam 
six davs, 4 ive davs Ss onths:— vers, American .............. 5°00, 5°30 5°78 6:14 6°34 6°70 5°70 6:06 6°42 5°37 5°55 5-87 
oer tek nate cas died se Tae ance Brazilian. Mid|MF Fr. G F| Gd Fne MF Fr. Gd. MF\Fr.|Gd, 
535 ash, §2 4d one month, s1s 6¢ ree mMOnths ; S€LMeCTS, Pernambuco, &......... -» | 615 690 726, ..  .. 593639 .. 561601 ., 
548 1d cash, 52s gd one month, s1s 7d three months. Market Ceara ..............000- -. |§°15 690 7°21, .. 600644 .. |! 5:57'5°95' 
irregular, fair business. Turnover about 4,000 tons. Connal’s | Paraiba ...............- ee |} 6°15 690 7°21, .. | .. || 592 6°36 557 es es 
Stores to-day—In Glasgow: Scotch, 1,345 tons; Middlesbro’, —- weuneneddane ve ba os oo koe oo oa oa B98 - 
No. 3, 113,357 tons; standard, 7,792 tons; hematite, nil. Maranham ............ a 651 1:26 157, .. | .. | 595639 .. 557595 °- 
Our Middlesbro’ correspondent’s report, dated October 24th, ie 
is as follows :—Pig-iron: We have had an idle market, with a Une | | ots oi 104 Mf , 8A oh 6 Sys 
lower tendency on the whole Buyers who can afford to wait will | Smyrna, Greek, &c. ....| 0. | cs cs | ee {ee lec | cel cclee | cel cele 
do nothing in the face of the unsettled outlook. No. 3 Cleveland, » West Indies, &c. | 
G.M.B., is nominally 54s 6d. East Coast hematite mixed ahiti Sea Island ...... | ee co | os | ae | def ce 8 Om} Ot 8 oe 
numbers are also a nominal quotation at 76s 6d, sellers. Ship- oy ye ve | oe 1950 16801100, +. | .. | 645 8:35 | 635 825 
ments continue good, but this is on account of old orders. Manu- Ditto Smooth ........ «+ |6'8C 7°15 ie 805 GOl 6°54 6°84 547 a 6°50 
factured iron and steel: No change in the situation. Some of  , Ditto Sea Island...... ve | ee | 13, 143) 15 | 15g) .. | 98 104 | 84 
. ; ; cae Cn al : “rege | MRRIIRS cacacencces ecces| co | oe (6°00, 6°35, 7°00 7° .. | 5'20 620' .. 4°80 5-90 
our steel works are running on short time. Steel ship-plates, Test edie GFr rar| Gd. F G|Fne|s'tn| ror Gd. Fne||rar |Gd. Fne 
[7 108; steel ship angles, £7 2s 6d; iron ship-plates, £7 15S; Gurat—Mac.G'nd Surtee| .. | .. | .. | +. Gye +. | ee | oe | Sh! . | oe | Sth 
iron ship angles, £7 158; 1ron bars, £8, all less 2% per cent. ” » Broach ..|.. Si 53} 56) .. | «- Sfs Sg! .. | et 5th 
Iron ore: Consumers are holding off the market in anticipation  5awginned Dharwar ..| 443, 48 5. | .. |. |. | 43 St -- | 4t8 S@ .. 
y ices lat Business is very restricted. Best Bilt Bhownuggar ...-...--. 43 ae | 45 4 425 | ate Ata) Ste 
of lower prices later on. us ver} icted. Bes ilbao M. Gin’d Bhownuggar, 44/42 43 | .. | 5 43 4215 | 4g 4a! Ste 
Rubio iron ore (so per cent. iron), a Gellivare and L/K Oomrawuttee, Ee. 3 a | | 42 4 t . oo || @ 4 4 4te aff Sen 
Swedish iron ore (60 per cent. iron): ‘“‘A” grade hematite, 24s ; », No.2...) .. | .. 4 jee || oo | 38 eo 4t8 
“C” grade Cleveland, 20s; ‘“F” grade Basic, 20s, c.i.f. North- <8. Gin’d Comen, se 4 | % a ; 3 i: % | a a3 “ta at as 
East Coast ports. M. Gin’d Khandeish .. \ ‘ ‘ a oo || Gy) tis .. | 44 ip 
The Zron and Coal Trades’ Review writes respecting manu- datee .........eeeee oo foe 49 14h 4B) we | we | a .. 4t3 
: io ‘ 4 " : M, Ginned oot EE oe | GEN oe | aul cat co eee oe] El a 
factured iron and steel: In the finished iron one steel trades Bagalkote a ey ae a oe os | agat o 
buyers are still very chary of giving out new orders, and some _ Beinde..............++. an ae ¥ 3g) .. || 0. | Sel 4m oo 1 4 | i 
departments are beginning to experience a scarcity of work _ Machine Gin’d Scinde .. se 5h 4 | 4d we | 5. | Ate) se | oe | 4 
which necessitates a curtailment of operations. A number of — ei e2 38 | 54 7 3 : a2 Ste a + 35 ‘a a 
establishments are somewhat irregularly employed, and others Maarae—Tinnivelly .... 54 | 57, 5% -.|..{.. 5h 5B we Sk Sal 
seem likely to share the same fate in the near future unless busi- e - Western ...... WO ae | Et ce | os} co ft oo | Ls oo Le 
er . . Z thile, -onsumers are holding back ee Noz, 444 Nol 5h | .. | oe Nol 555 .. |Nol) 53 
ness should sapere s. Meanwh : - eae _ h = , Coconada Red. ........ Demise | ad | ce | ce | ce 1 POR Pe Failr. 
as long as possible and delaying specifications in the expecta- 
tion of a reduction in prices; but up to the present makers have —@_—€£.£—————— else 
made no sign. It is said that they are not adhering quite so Imports, Exports, Consumption, &c. 
rigidly to quoted rates where substantial business is in question, October 18. ; 
and that export prices seem a little weaker ; | - penta ry a a 
reduction, official or otherwise, appears to have been made. Bales. Sneten. Bales. 
Notwithstanding the rather gloomy outlook in the shipbuilding | Imports From Jan. 1 eekeia ‘ 5,542,080 2,494,424 + 847,650 
: iol alin. till kept at £7 10s, and material Sept. 1..... coe 239,824 263,774 .... — 23,959 
induatry, stack Saepepeies 600, 8 P Th £7. less demand for | 2&ports © ie cated 419,291 292212... + 127077 
of a like character is also unchanged. There is less demand for 7 © Gti harenncs 31.319 22593 |... + 9216 
rails, and heavy steel sections realise from £6 10s to £6 15s. Consumption ,, Jan. 1........ 3,073,525 2,988,579 + 84.943 
Semi-products are inclined to be cheaper, lower prices on. the “ oo WAR Deccseces 402,034 399,861 + 2170 
Continent tending to increase the quantity available for British | Stock seseceeeeseeeeeess 565,070 258,750 + 324,326 
———eeeEee=eelOOOO Oe SSEEI_IB“B—RSRS I IB“ReDO1OS——S—S——————>“SSSSSsS  S4>6«oa 





Prices for forward business, however, are firm. ! 
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| The imports for the week ending Oct. 18th amounted to 89,331 
‘ 

< 

i 


bales, ana the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 207,000 bales, against 
298,000 bales at the corresponding period lasi year. 


[he demand for spot cotton has not been quite so good this 
Estimated sales 46,000 bales, of which 39,820 bales are 
American, 1,800 bales Egyptian, 3,440 bales Brazilian, &c., 130 
West Indian, Xc., bales African, 540 bales East 
Indian. Of these 3,800 bales are for expert and speculation, 
and 42,200 bales for the trade. Imports, 89,908 bales, including 
64,701 American, 15,208 bales Egyptian, 8,944 bales 
Brazilian, &c., 413 bales African, 580 bales East Indian, 2 bales 
sundries. Sea Island descriptions have been in moderate re- 
quest. The quotations of Sea Island, Florida, Georgia, and 
Peruvian Sea Island are generally reduced 114d per lb. ‘ Ameri- 
can continues in fair request, but the quotations of ordinary and 
good ordinary are reduced 25 points, low middling to fully good 
middling 35 points, and middling fair 39 points. Middling 
quoted 6.19. Brazilian has been in only moderate request, and 
quotations are generally reduced 31 points. In Peruvian only a 
small business has been transacted at unchanged rates for 
rough sorts, but quotations of smooth are reduced 31 points. 
In East Indian a limited business has been done, and the 
quotations of Broach and Tinnivelly are reduced jg. In 
Egyptian a moderate business has been done, and quotations 
are generally advanced ,'gd per Ib. Fully good fair brown 
quoted 103d. Joanovich reduced %, Abbassi unchanged. 
Futures are 30 to 43 points lower, closing feverish, October, 
5.78',; October-November, 5.75; November-December, 5.66; 
December-January, 5.63; January-February, 5.61; February- 
March, 5.60; March-April, 5.59; April-May, 5.59; May-June, 
5.58; June-July, 5.57's; July-August, 5.55. Egyptian futures 
are 13 to 18 points lower. 


ween 


bales 270 


bales 


MANCHESTER, October 23. 


A feature of our market during the past week has been the 
decidedly easier tendency in the price of American cotton in 
Liverpool. This has been brought about by the financial dis- 
turbances in America. Buyers of both cloth and yarn have not 
been disposed to operate for more than actual requirements. 
Uffers from abroad for piece goods have not been of a practicable 
character. Our leading markets of both India and China have 
not done much in any style of cloth. Egypt is taking goods a 
little more freely, which is a welcome sign. Burnley manufac- 
turers have only met with a dragging demand, and fresh business 
is pressed for. Home trade goods have been in fair request, 
but prices continue to be resisted. American yarns for home 
use have been slightly irregular in quotation when tested. 
Medium wefts for prompt delivery command full rates. Ship- 
ping varns have moved off quietly. Bolton spinnings have been 
firm, with no weight of business put through. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks 
Price, ———— 


in 1907. 
+ Oct. Price, Price | Price, Price, Price, 





24. * Oct. + Oct. + Oct. |Sept. Sept 
1997 17. | 10. 3. 26. 19. 
ee ee sdisdie4isa od ed 
otton—MiddlingAmerican.perlb 6°14 653 662 653 6 
— ‘Good fair oon Egypt.perib C 944 0 940 90 94 0 9¢4 O 9F 
Yarns 32’ twist............-...--per lb 0 102 0 1°4 0 1040 194 0 103 0 10% 


40’ ft oc cccccceccceeses per IbO 1046 10%, 0 10,0 1080 1080 10% 
60's twist (Egrptian) ......pertbh 0 19§ 0 198 0 1980 193 0 194 0 194 
32-in. Printers 116 yds, 16 by 16,32’s and 


© cnet. hebben Senden eee 636 916 9 16 9:17 017 0 
° , 19 by 19, 32's and 
aii Hoeven soseane éannt $8 ty . . : . : * 
38 in. ditto, 38 yds, 18 by 16, 10 Ibs...... & 64 8 
39.im, ditty. 374 van, 16 by 15.84 ths... Y = YS’ 46'S 79 79 


(II.) Compared with Previous Years.* 














rrice, Corresponding Dates in 
t Oct — meee 
24, 
1907, 1906. 1905. | 1904.' 1903. 1902. 
ee ee ee 8 a s da 3 +,8 °o 3. 
ston—Middling American.per lb 614 6°28 “81 ‘32 0 
ee Seok talebrowalkayeun..peri® 09:4 0 9 O 73 0 73 0 8 O bt 
Varne—32's twist .............--.perlb 0 1050 10%, 0 8 0 8% 0 sf i 
— 40'sweft ....... cccces .--peribC 10;; 010} 0 9/0 58 Cc 8 0 
— 60's twist (Egyptian) .. .per Ib © i9$ 0 163 0 14% 0 122 0135 011g 
= i . ds, 16 by 16, 32's an 
= ee oe kena ..6 616 516 215 014 032 9 
- irti ds, 19 by 19, 32’s and 
Se. eres a3 p12 5 
-in. ditto, 43, 18 by 15, 10 Ibs...... 8 6 8 3&8 2 *7 
Shin io sieds 14 We 1k R32 Ihe 7 6 7 3h 7 2 6 ll 6 4&5 8 


* Awe iceu Coston being quoved iu decimals of ® penny (no discount) from 
Netober 1, 1902, we give the prices at corresponding dates of previous years 
in appr>ximate dscimal] equivalents, + Nominal quotations. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :- 
There is great unwillingness to do anything that will assist to 
excite the market in Australia, which has again firmed up after 
showing some sign of easing off a little. Prices are too high 
for speculative business, and people cling to the belief that next 
month, when the weight of wool comes down to Melbourne and 
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Sydney, values out there may recede a penny from their present 
level. They would even then only be on a parity with this 
market. The whole question of what is to be the basis of prices 
for merinos this next twelve months is a difficult one, and de- 
velopments are being closely watched. From Buenos Ayres 
comes word that crossbred wools of 4o’s quality are making 
13!¢d-14d clean scoured, which is fully a halfpenny more than 
can be made for tops here. English wools are still slow and a 
dragging trade, but holders are holding on in the belief that 


their stocks will all be wanted before the new imports are 
available. 


Now that the wool sales are over, it is possible to consider the 
general results of the wool year, and also, for prophets, to 
predict the course which the sales of the oncoming year are likely 
to take. Messrs Buxton, Ronald, and Co., in their annual report, 
deal at some length with both these questions. It is seldom, they 
say, that the history of any wool year presents such an un- 
ruffled record as does that of the past twelve months. In spite of 
adverse circumstances in the labour world, difficulties in the 
money market, and shrinkage in the values of the prices of 
securities generally, the trade has passed through an exception- 
ally successful period. 

The Australian clip was larger than that of the previous year 
by 220,000 bales, but this increase was easily absorbed. Messrs 
Willans and Overbury, in their report on the year’s trade, write : 

-* The bulk of merinos at the commencement of the year showed 
a substantial advance, and this upward movement continued 
unchecked. In the July series only slight modifications affected 
certain descriptions, the most marked alteration occurring in 
faulty scoureds. With reference to the high average values paid 
for scoured merinos, it must be recollected that, thanks to the 
great care and skill of scourers in Australia and New Zealand, 
recent years have witnessed a constant improvement in these 
wools, and that they have become at once more attractive and 
more valuable to buyers than formerly. The finest grades of 
crossbred, always a limited quantity, have been in very keen 
demand at every series; medium qualities have been relatively 
the cheapest wools to buy, but the position of coarse crossbreds 
at this date shows little alteration from the level of values exist- 
ing at the commencement of the season. The comparatively 
small fluctuations in crossbreds are partly due to the judicious 
holding over of wool, which has been one of the features of the 
season. 

‘The quantity sold in London amounted to 791,500 bales, as 
compared with 724,000 bales in the previous season—an 
increase of 67,500 bales. It is estimated that 306,000 bales (38% 
per cent.) were taken for the Continent of Europe, and 42,000 
bales (§% per cent.) for America, leaving 443,000 bales (56 per 
cent.) for the home trade; these figures again show an increase 
in the quantity purchased on home account, which last season 
stood at 53 per cent., and a decrease of 4 per cent. in the total 
taken for the Continent. The total clip from Australasia 
amounted to 2,090,000 bales (427,000 bales from New Zealand), 
and constitutes a record in production from Australia, the ex- 
ports from the Commonwealth totalling 1,663,000 bales as 
against a previous highest of 1,616,000 bales. The increase in 
four years therefore now amounts to 720,000 bales.”’ 

Concerning the prospects for next year, Messrs Buxton, 
Ronald, and Co. state that but a small increase is to be looked 
for in the supply from Australia, “‘ and, further, although much of 
the wools will be_of excellent growth and condition, a dry season 
in some districts will have left its mark on part of the clip. In 
addition, owing to late shearing in many parts last year, the 
tleeces this season will not be of full growth. New Zealand 
cannot show much alteration in her total, whilst South Africa, 
which is apparently determined to take a more prominent place 
as a merino-growing country, has, after a rather uncertain begin- 
ning, enjoyed a good season, and may be expected to show a 
small increase, say § per cent. to 10 per cent. on her previous 
production. The other great wool-growing continent, namely 
South America, as far as can be judged from reports, will not be 
found to have altered materially her output one way or the other. 
In all probability, therefore, the Australian increase, and this 
but a modest one, is the only one to be taken into consideration. 

As far as consumption is concerned, home requirements are 
known to be very large, and all Continental houses are con- 
fidently looking forward to a big turnover. The possibility of 
labour troubles in this country is unfortunately apparent, but it 
is to be hoped that some way out of the difficulties will be found 
without having recourse to a strike which would lead to the 
dislocation of business. As for the United States, their ever- 
increasing population has to look more and more outside their 
own country for the raw wool, and the strong demand on their 
part during the last few months is surely of good augury for the 
future. In short, stocks, supplies, and consumptive capacity, all 
present such a favourable aspect as to embolden the opinion 
that twelve months hence the grower will have netted very satis- 
factory returns once more. Of the two, merinos seem.to have 
better prospects than crossbreds, as feshion has again cast its 
vote in no uncertain way for the finer made goods.” 





MAGDEBURG SUGAR STATISTICS. 


(By SpecIAL WIRE FROM THE STATISTICAL OFFICE OF F.O. Licut.) 
Magceburg, Friday Evening, October 25. 

Weather favourable here, but in France unfavourable. 

estimates for Russia, 1,340,000 tuns 

compared with 15,60 last year. 


Factory 
Saccharine contents, 15,87, 
Yield from the roots when worked 
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up at the factory, 13,91, against 13,70. Visible stocks 953 thousand 
tons, against 920 thousand tons last year. 





THE LEATHER TRADE. 





There has been but a poor inquiry for leather during the week, | 


and transactions in bulks have been difficult to arrange. Though 
the market for regular lines is fairly steady, there is a certain 
amount of stock of a more or less undesirable character being 
pressed on the market at very low prices, so that the turn of the 
market may be said to be in buyers’ favour. There are fair stocks 
of most descriptions, only a few of the autumn specialities being in 
short supply. Imported leather is steady, owing to meagre 
arrivals. 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, October 25. 

SUGAR.—.\ subdued state of affairs again governed the market 
throughout the greater part of the week, demand on consumptive 
account being measured by wants of pressing necessity, and specu- 
lative transactions were of only moderate dimensions. Under the 
circumstances, it was not surprising to find a further occasional 
shrinkage in values, though there is no undue pressure of supplies 
at the moment. The fine weather experienced during September 
proved a severe check upon any sentiment felt as to a shortage, 
and the market once again reverts to the natural law of supply and 
demand. There was only a limited business doing in raw kinds. 
To refiners, first basis, 88 per cent.,sold, 9s 4}d to 9s 3d, f.o.b. 
Total visible supply amounts to 1,022,000 tons, as compared with 
972,000 tons at same time last year. 

Messrs. Blyth Brothers and Co. report from Mauritius, under 
date September 14th: Owing to excessive drought early in the 
year, our crop this season will be a very short one, estimates vary- 
ing from 140,000 tons to 160,000 tons, as against over 200,000 tons 
last crop, a very serious matter for our planters, unless they are 
able to obtain fairly good prices. 

HomMeE REFINED.—Transactions of moderate extent passed in 
cubes, Tate's No. 1 being sold at 19s 74d; No. 2, 18s 74d. Pieces 
were in quiet demand. Mid. to good yellow, 13s to r4s 6d; 
whites, 15s to 16s 3d. Fine granulated, 18s 14d; standard ditto, 
17s 74d; No. 1 crushed, 18s 4d. Lyle’s No. 1 granulated, 
17s 104d ; No. 2, 16s togd. Yellow crystals range from 15s 74d to 
16s, as to make 

FoREIGN REFINED.—Cubes remained in poor support, rates being 
weak. W.S.R., prompt, 13s 9d; S. and T. ditto, 13s 6d; Meyer’s, 
November-December, 13s 14d; F.M.S., 12s ro4d; R.A.V., 13s 3d; 
ek. D., 138 30; A.S.P., 19890: C.Z.R., 338000; P.G.R. 330 20: 
and Say’s, prompt, 13s 6d, f.o.b. terms. Lebaudy’s fine granu- 
lated, prompt, 12s 6d, f.o.b., Paris; No. 3 French crystals, prompt, 
11s 3d, c.f. andi. ; and on spot, 15s gd to 16s, as to sample, duty 
paid. Continental granulated sold slowly, and rates gave way in 
all positions. Ready first marks sold, 11s 44d to 11s, and ris o3d; 
October, 11s 14d to 118; November-December, 11s to ros 11}d ; 
January-March, trs 24d; and May-August, r1s 54d to 11s 33d, and 
11s 5#d, f.o.b., Hamburg, 

BEET.— Only a moderate trade has been doing, and values eased, 
but became steadier. October sold, 9s 33d, 9s 2d, and 9s 2}d; 
December, 9s 4}d, 9s 3d, and 9s 4d; January-March, 9s 64d, 
gs 54d, and gs 64d; May, os 84d, 9s 74d, and 9s 84d; August, 
gs 104d, 9s ofd, and gs rof¢d ; October-December, gs 54d, f.0.b., 
Hamburg E 

CANE-GROWN.—No public sales were held on Tuesday last, and 
by private treaty only a small trade has been doing. 1,500 bags 
Trinidad crystallised sold, 17s 6d. 

Imports and deliveries of sugar into London since January rst 
to 19th inst., with stock at latter date: 


1907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. 
Imported ......++++ 151.550 .. 164,100 .. 137,910 .. 154,330 
Delivered .....++.++ 148,010 .. 158,350 .. 146,390 .. 164,500 
BStock.....eseeeceee 20,9490 .. 21,350 .. 16670 .. 23,730 
Stock U.K. ........ 58,290 .. 42.100 .. 53,730 .. 64640 
Cane jaggery..percwt 8/3 .. 8/0 .. 8/0 .. 9,0 
Java afloat ........ 10/105 .. ae we 96 .. 12/96 
Beet, 88 %,f.0.b. .. 9/5 .. 8/llz .. 8/23 .. Illjld 
RUM steady in value, but trade proceeds slowly. 
GLUCOSE remains without particular change. English and 


American liquid, on spot, 12s 6d. 

COFFEE.— Fair supplies were offered for public sale this week, 
and passed off with a generally steady tone. Unwashed Dumont, 
quay terms, sold: smalls to bold, 4ts 6d to 51s; very small, 38s to 
398; peas, 46s to 49s 6d; washed Dumont (Maragogipe), 58s to 
g8s; peas, 70s; washed Dumont, smalls, 45s 6d; peas, 50s to 58s; 
Santos, quay terms, few 33s to 40s ; Colombian, fine bold colory, 
7os to 75s; good bold colory, 63s; fair bold, 58s to 59s; good 
middling, 62s; peas, 73s 6d; Costa Rica, fine bold colory, 74s 6d; 
Guatemala, peas, 52s; Nicaragua, good to fine bold colory, 66s to 
70s; Vera Paz, good bold greyish, 76s 6d; medium dull greenish, 
61s 6d to 66s 6d; small, 56s 6d; peas, 64s; Maragogipe, 87s ; 
Nyassaland, bold greenish, 59s 6d to 63 6d, medium, 55s to 56s; 
small, 52s; peas, 60s; Jamaica, bold colory, 72s 6d; middling, 
56s 6d to 58s. Futures declined, and a dull and depressed tone per- 
vaded the greater part of the week. December sold, 30s 9d to 
29s 104d; March, 31s 44d to 30s 7d; and May, 31s 74d to 
30s ro$d ; July, 31s 3d to 31s 14d; and September, 31s 6d. 

Imports and deliveries of coffee into London since January rst 
to 19th inst., with stock at latter date :— 
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1907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. 
| Imported .......... 44,740 .. 31,660 .. 39,650 .. 45,150 
| Delivered, home use 5,360 .. 12680 .. 12550 .. 12,340 
” export .. 18,830 .. 25,620 .. 35,720 .. 26.050 
! Beidcdcécéacacadas 27,570 7 16,430 ee 26,480 ee 40,000 
Santos Corres. 


The London Produce Clearing House, Limited, supply the 
_ following quotations for good average Santos coffee :— 








| | 
Oct. 19. | Oct. 21. | Oct. 22. | Oct, 23. | 














Oct. 24. Oct. 25. 
110 30; 1 0/1030 2 30 10 30/2 30 10 KW) 2 30/10 30; 230 1030;258 
| &m. p.m. | a.m. | p.m. (a.m. |p.m. |a.m. | p.m. 8-m. | p.m. ise. 
ia a sais dis died) edis ds dis aie aisdis & 
Oct... 30 74/30 6 30 4430 44/306 303 3D atis0 aise 330 9 (29 4429 9 
Dec. |31 0 |30 9 30 7430 7430 73/30 3 |50 44/30 74\30 1430 0 29 9/30 1k 
Mar.|31 6 |31 4431 4431 3 313 31 0 (310 [31 13/30 9 \30 7430 44/30 9 
May. 31 104|31 7431 7431 74/31 73/52 3 31 44/31 44/51 14/30 10§:30 9 |31 1 
July.|32 14/52 O 31 104.52 O 31104/31 6 (31 74,31 7431 6 51 3 31 O /31 


Sept. (32 6 '32 4432 3 32 3 323 320 \31104320 31 9 '31_ $31 3'31 9 


Contracts for 38,750 bags Santos coffee registered during the week. 

COCOA.—At public sale a small supply met with moderate sup- 
port, values being generally unchanged, though somewhat 
irregular. 348 bags Ceylon, fair red, sold, rrgsto 115s 6d; medium, 
I12s to 1138S; native, roos; good ditto, 106s to 107s. 567 bags 
Trinidad, few sold, at 120s 6d. 382 bags Grenada good to fine, 
117s 6d to 120s 6d; palish, 115s to 116s. 28 bags St Lucia, good 
red, 118s. 15 bags Dominica, ordinary pale, rt1s to 113s. 27 bags 
Jamaica, fermented red, 117s. 1,237 bags partly sold, Caraquez, 
115s. Esmeralda character, 116s. 221 bags Para, good reddish, 
115s. 19 bags Demerara, 35 Puerto Cabello, 78 bags Java, 117 
bags Samoa, 5 bags Colombian, 196 bags West Coast African, 40 
bags African and 358 bags Caracas. 

TEA.—Some 54,000 packages Indian were offered at public sale 
this week, and experienced active competition. Common sorts were 
firm, but medium and some finer gradesrather irregular. Common 
to fair pekoe sold, 7}d to rod; broken pekoe, 7}d to 11d; good to 
choice, 1s 14d to 2s 14d; pekoe souchong, 7d to 8$d; orange pekoe, 
73d to11d; good, ts to 1s2 4d; fine tochoice, rs 43d to2s, broken 
orange, 73d to rs 14d; fine to choice, rs 33d to 2s 4d per lb. 
Ceylon auctions totalled some 22,000 packages, which attracted 
animated biddings, prices being well maintained, and frequently 
dearer for lower grades. Pekoe, common to fair, sold, 7# to rod; 
broken pekoe, 74d to 11d; pekoe souchong, 7d to 84d; orange 
pekoe, 74d to rofd; broken orange, 73d to 11d; good to fine, 1s to 
ts 34d per lb. 410 packages China black, few sold : congou, rts 1d; 
souchong, 64d to 7d. 1,500 packages Java were auctioned, and 
elicited good support at extreme prices. Pekoe found buyers at 
73d to 73d; broken pekoe, 7d to 83d; pekoe souchong, 7d to 8d; 
orange pekoe, 84d to 8%d; broken orange, 7d to 93d. 504 pack- 
ages China green were partly sold: gunpowder, 11d; Foougmee, 
1s o?d to rs r4d; Sow Mee, 5d to rs 5$d; imperial, 64d; young 
Hyson, 54d to 6d perlb. New season's China has been in fair 
demand, at full to rather higher rates. 

RICE.—Cargoes are held above buyers’ ideas, and as a result, 
business is at a standstill. 

TAPIOCA.—In auction, 748 bags flake were bought in, also 53 
bags medium pearl. 224 bags seed pearl, few sold, 25s. 

SAGO.—No supplies offered in auction. ; 

ARROWROOT.—105 barrels St Vincent, of which a few sold at 23d. 

BLACK PEPPER.— Market has displayed an irregular tone. Singa- 
pore fair, on spot, 44d; and October-December shipment, 343d, c.f. 
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and i., delivered weights. At public sale, 31 bags Ceylon offered, 
and a tew sold, 49d. 

WHITE PEPPER manifested a firmer feeling. Singapore fair, 
spot, 5id; and to arrive October-December shipment, 5 fed to 54d; 
January-March, 58d, c.f. and i., delivered weights. No supplies 
were catalogued at public sale on Wednesday last. 

CLOVES were firmer, sellers being reserved. Zanzibar, January- 

} March delivery, 53d; October-December shipment, 57,4; and 
January-March shipment, 53d, c.f. and i., delivered weights. At 
ublic sale, 16 cases Penang offered were bought in. 

CHILLIES.—13 packages Zanzibar sold, at 58s. 166 bags Nyas- 

| saland retired. 

CAPSICUMS.— 46 packages were bought in. 
bags sold, 12s 6d to 14s 6d. 

NUTMEGS — 31 packages West India sold: 75's, 8d; 92's, 64d; 
95's to 103’s, 54d; 112's to 134’s, 43d. 91 boxes Eastern, without 
reserve, sold, 79’s garbled, 8d to 84d. 6 cases Eastern mace 
retired. 

COCOANUT (DESSICATED).—170 cases offered and bought in. 

GINGER quiet. At public sale 18 bags Cochin, without reserve, 
sold, 59s. 10 bags Bengal went at 30s per cwt. 

FRUIT.—At public sale last Tuesday 248 tons Valencia raisins 
were oifered, against 742 in 1906. A slow demand existed, with 
common and medium grades 1s to 2s lower, but good and fine ruled 

| steady. Half boxes (out of condition) sold 26s ; quarters, common 
to good, 28s to 38s; fine ditto realising 4os to 44s; and eighths, 45s 
to 51s; choice lots up to 64s, with seedless at 35s. Muscatels 
dearer, and accorded better support. Common sold, 42s to 50s; 
medium to good, 52s to 65s; fine, 76s to 87s; extra choice, 
122s 6d. Curraats continue firm, with a fair inquiry. Sultanas 
well supported. Smyrna sold 39s to 54s; and Greeks, 48s to 67s 
Larger figs, 31s to 44s ; lacoums, 48s to gos. 

JUTE.—This market denoted slight irregularity, and prices 
declined on sellers pressing, and, apart from a steady inquiry from 
Dundee, trade proved quiet. Native firsts, dock, Hamburg, sold, 
{18 5s; ditto September, {18 ros to £18 2s 6d; ditto October- 
December, {18 103s to £18 5s; and §.C.C. heart, B. group, 
October, £13 15s, c.f. and i, 

Messrs McNicoll, Pirie, and Co. report:—A steady demand 
exists for all grades of jute, and values continue to tend 
upwards. The rupee price in Calcutta for first marks has 
advanced to R.45, and the price here has moved to £18 17s 6d, 
October /s/.  Daisee has been sold at £20 2s 6d for assortment, 
and middle numbers have changed hands at same figures. Fine 
jute continues to move steadily upwards, and is offered sparingly. 
Common jute shows little change in values, and has not been dealt 
in to any great extent. £15 1osis asked for red circle SCC, and 
£12 15s for heart SCC. The quality of jute arriving in the bazaar 
at Calcutta is cabled falling off rapidly, whilst here the fibre of 
recent arrivals of first marks leaves much to be desired. Arbitra- 
tions have been claimed on various bottom numbers, Spot jute 
is in moderate inquiry, but quality of what is left for sale is not 
attractive. 

INDIGO. —The first report of the Madras indigo crop of 1907-8 
states: The total area sown with indigo in ryotwari villages up to 
the end of August, 1907, is 76,600 acres, or 19 per cent. less than 
the area sown in the corresponding period of 1906, It is also less 
than the averages of five and ten years by 29 and 43 per cent. 
respectively. The decrease, as compared with 1906, is most 
marked in the districts of Nellore and Caddapah, and is attributed 
to less demand and to want of seasonable rainfall. It is reported 
that the crop was sown generally in July, the month in which it is 
usually sown. The crop is in fair to good condition, but rain is 
required in some talukas. On an average of the five years ending 
1905-6, the area under indigo in the Madras Presidency has repre- 
sented 31 per cent. of the total area under indigo in British India. 

HEMP.—A moderate volume of business transpired in Manila 
qualities but, with sellers well to the fore, rates eased. Fair 
current, October-December, changed hands at {28 15s; superior 
seconds, October-December, and January-March, £27; good 
seconds, ditto, £26 to £25 5s; fair seconds, at {25 10s to £24 15s; 
and good brown, £25 10 {245s. New Zealand eased, and only a 
moderate business occurred. Good fair, November-January, sold, 
£29 to £28 10s; fair, in dock, £28 5s; and ditto, January-March, 
at {27 to £26 10s, c.f. andi. New Zealand tow, January-March, 
done /12, c.f. and i. 

SHELLAC.—Business during the week proved quite retail in 
extent, and fair second orange, on spot, is nominally quoted at 
1458 to 1478 6d. 114 cases were offered in auction on Tuesday 
last, and bought in, Business for future delivery was at a standstill. 

GAMBIER, after advancing sharply, became quieter. October- 
December, London or Coninent, sold, 20s to 19s 3d; and New 
York, 20s 3d to 20s 6d and 19s 3d, c.f. and i., delivered weight 
terms. 

INDIA-RUBBER.—A small trade has been doing, including fine 
hard Para, on spot, at 4s 3}d to 4s 24d. 

QUININE quite neglected. B. and S., &c., on spot, Sd per oz. 

ISINGLASS.— Moderate supplies were offered at public sale last 
Tuesday, and a good demand ensued, prices in most cases harden- 
ing. Para sold’ between 2s 2d to 2s 10d,as to quality; tongue 
(red), 2s 3d to 2s 5d; Maranham lump, 2s 3d; and tongue, 2s 4d 
to zs 6d; Bombay tongue (Penang character), 2s; Penang leaf, 
1s 9d to 4s 2d per lb, as to quality. 

SKINS (Tanned East India Goat) 


Without reserve, 75 


: —Auctions have been very 
quiet, and Bombay tannages were easier. Madras ditto eaperienced 
poor attention, while rates declined 3d to 5d per Ib. 


DRUGS.—In auction, cardamons ruled dull and weak. Very bold 


pale sold 2s 5d; small and medium, Is 2d to 1s 

<s 28; ah Is rod to 2s. Beeswax: 
12s 6d; Madagascar grey, /6 15s. Se in g 

rm: bold green, 43d to iat oni Saincaice ete 


m green, 34d to 4d; small, 
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4d; splits, 1s 3d to 
Zanzibar firm: grey, 
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23d. Gum benjamin quiet : Sumatra, fair almondy, £7 5s. Rhu- 
barb very quiet: Canton round, fair dull, 1s 6d to 1s 9d. Cape 
aloes rather firmer: Mossel Bay hard bright, 35s to 36s: softish, 
318 6d to 34s 6d. 

METALS .—Copper further relapsed until Wednesday, the 
Standard market being adversely influenced by pressure and 
renewed declines in electrolytic, followed by the disturbed con- 
dition of affairs in America. Business has been on an active scale, 
chiefly forward, and the tendency irregular. Settling down on 
Monday at £57 10s, cash, £56 tos, three months, these dates 
closed by the middle of the week, {55 10s and £55. With 
better buying desire and an improvement in Electros, spot 
Standard reached £56 15s on Thursday, and three months, £56 5s, 
after a good deal of covering orders were executed. Lake Superior, 
£56to £58 perton,c.i.f., London or Liverpool. Electrolytic, October 
shipment, ¢46to £47. Tin exhibited a sharp drop until Tuesday's 
early meeting, under Eastern weakness and selling pressure, spot 
Straits declining to £139 10s, and three months to £137. The terd- 
ency rallied later on covering and forward purchases Dutch account, 
cash warrants fluctuating to {140 15s, three months on £139 15s. 
Realisations on Wednesday imparted a set-back to £138 15s and 
£138 respectively. Dealings were on a comparatively small scale 
at Thursday's market, and by the extreme clcse Straits, spot 
and forward, settled down at £139 10s; Mt Bischoff, £139 10s to 
to {140. Lead rather easier. English, {19 2s 6d; foreign, spot, 
{18 15s; November shipment, {18 7s 6d; December, £18 5s; 
January, {17 12s 6d. Spelter quiet. Ordinary brands, October, 
£21 158; January delivery, {21 10s. Antimony, 442 to £44. Iron 
flat,and lower. Quicksilver firm. 

OILS.—Linseed firmer, but became quieter. Spot pipes, £25: 
barrels, {25 5s October {25 5s; November-December, £24 17s 6d; 
January-April, {24 Hull naked, spot, {£24 10s; November- 
December, £23 17s 6d; January-April, £23. London stock in public 
warehouses, October rgth, is given as 58 tons. Rape strong. 
Ordinary brown naked, £37 10s, spot. English refined, casks, 
{38 15sspot. Jamba, spot, £36 10s; November-December, £ 36. 
Cotton steady. Crude, spot, £26; November-April, £24 2s 6d. 
Refined, sweet, £30; ordinary pale, £26 10s. Hull, naked, refined, 
spot, {23 12s 6d. Cocoanut—Ceylon, spot, £36; October- 
November, £33158; October-December, £33 10s; January-March, 
{£32 158, c.it.; Cochin, spot, £44; October, £39; October- 
December, £38 158; January-March, £37 10s, c.i.f. Palm—Lagos, 
on spot, £34. Ou.ive—Levant, spot, £39 to £40 

TURPENTINE rather steadier. American spirit, spot, 38s 6d to 
38s 9d; November-December, 39s 6d ; January-April, 4os 6d per cwt. 
Stock at public wharves October 19th: American 22,940 barrels, 
against 19,660 barrels same time last year. French, 219 barrels, 
against 1,152 barrels. Afloat 3,100 barrels, against nil. Total 
visible London supply, 31,870 barrels. against 20,820 barrels, 
Deliveries since January 1st 60,490 barrels, against 62,130 barrels. 

ROSIN.—Common strained spot, 10s 9d; November-December, 
tos od, ex ship terms 

PETROLEUM .— American spot, 74d; 
and Roumanian, 64d per gallon. 

TALLOW .—A firm feeling again pervaded the market, and a good 
export inquiry prevailed. At Wednesday's auctions 1,945 casks were 
offered, and 1,019 casks sold, prices being occasionally 6d dearer. 
Australian: fine, 36s 6d; fair to good, 35s to 36s; dark to dull, 
32s to 348 od. Beef: sweet, 35s 6d; fine, 35s; fair to good, 
338 3d to 338 6d; dark to dull, 31s 6d to 32s 6d. Market letter is 
unaltered. Town tallow, 32s 9d; melted stuff, 32s per cwt. 

LINSEED.—A firm tone pervaded this market, and values tended 
upwards, while a fair business was effected. LLondon-Calcutta, 
spot, 478 6d; October-November, 47s 6d; November-December, 
47s 3d, Hull: La Plata, spot, 46s; November-December, 46s. 
To the Continent : Calcutta, November-December, 47s 3d. Bom- 
bay, November-December, 48s 6d. La Plata, November-Decem- 
ber, 458 9d. Quantity afloat from the East Indies, including cable 
advices, 155,000 qrs, against 70,000 in 1906, and 119,000 in 1905. 

RAPESEED firmly held. Brown Cawnpore, October-November, 
old terms, 57s 3d; brown Calcutta, ditto, 54s 3d; Ferozepore, 
ditto, 57s 3d; vellow Guzerat, October-November, 63s 6d. Yellow 
Cawnpore nominal. Quantity afloat from the East Indies per last 
advices, 10,000 quarters, against 21,000 in 1905, and 7,000 in 1905. 

COTTONSEED opened firmly, but closed quietly. London, 
Egyptian, afloat, £7 8s 9d; loading, £7 8s 9d; October, £7 8s 9d; 
November-January, £7 7s 6d. Hull, spot, 4/7 7s 6d; afloat. 
£7 6s 3d; October, £7 5s; and November-January, £7 3s 9d. 
Imported into London since January rst, 68,090 tons, as compared 
with 58,590 in 1906 and 56,560 in 1905. 


POSTSCRIPT Friday Evening. 


SUGAR.—A moderate trade passed in British refined at late rates. 
Cane sales unchanged from the decline established privately. 1,620 
bags Trinidad crystallised, middling yellow, sold, 17s 6d. 548 bags 
St Lucia ditto, good yellow, 17s 9d. 541 bags Trinidad syrups, 
11s 3d to 11s 6d. 1,475 bags St Lucia ditto, yellow, 12s to 12s 6d; 
brown, 11s to 11s 6d; and 321 bags St Lucia muscovado, 
11s 3d. German granulated steady. Hausa, etc., ready 
done, 11s 14d; October, firsts, sellers, 11s 2}d; November- 
December, 11s 14d; January-March, 11s 3d, and May-August, 
sold, 11s 6d, f.o.b. Beet irregular, October, sold, 9s 34d, 
November, 9s 33d, 9s 4$d, and gs 4d; January-March; 
9s 7d to 9s 63d; May, 9s 94d, 98 83d, 9s 9fd, 9s 84d and gs 83d, and 
August 9s 11d to 9s ic}d, f.o.b. The Centralblatt estimates 
European production as 6,730,000 tons. Germany is placed at 
1,380,000, France 850,000, Belgium 250,000, 
Holland 185,000, Russia 1,370,000, and other countries 455,000 
tons. Mr F. O. Licht says, Fabricants estimate Russia as 
I, 340,000 tons. 

COFFEE.—Spot unaltered to-day, no public sales being held. 
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Futures steady, "December, sold, 308; March, 30s 6d to 30s 9d; | irregular, prices, however, being dearer, and at afternoon session 
May, 31. aes steady. Standard, spot, closed {58 ros, and three months at | 

COCOA.—Trinidad sold, 119s ; and summer Ariba, 124s. £58 5s. Lead easier. English, 418 15s; foreign, spot, £18 5s; 

HEMP. — Manila irregular. F.C., October-December, sold, November sold, £18; January, at /17 Ios. Spelter quiet. 
£28 tos; ditto, January-March, {£28 15s; and G.S., January- Ordinary brands, ‘October, {21 15s. Iron quiet, but steadier. 
March, £25 tos to £25 58s. New Zealand flat. G.F., October- Cleveland closed at 54s 1d cash, and 52s 9d one month. 

December, sold, £28; aor March, £27 10s; and fair, October- —_ 
December, £26 ros, c.f. and i. 

BUTTER.—Since the beginning of September, prices of some of LONDON MEAT MARKET. 
the finest qualities have been advanced about 20s per cwt, more oom * Seam aa 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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